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THE WEEK 


A HEAT wave of exceptional severity this week, ex- 

tending over a wide area and for several days remain- 
ing unbroken, affected agriculture and business adversely, 
causing further impairment of crop prospects and repres- 
sion of trade and industrial activities. Yet the Govern- 
ment’s grain estimates, while unfortunately falling 
appreciably short of previous calculations, still give 
promise of large harvests, and the patriotic spirit of many 
employees in continuing at war work, in spite of the ex- 
treme temperatures, has tended to minimize the check to 
manufacturing of the most essential character. The re- 
sults of the intensive productive efforts, stimulated by the 
special and extraordinary demands of the period, are seen 
in phenomenal outputs at a time when general and marked 
curtailment of operations is usually witnessed, and even 
more noteworthy achievements in this direction would be 
possible but for the labor shortage and other handicaps. 
With the more complete concentration each week of the 
country’s industries on government business, strictly 
civilian wants are of necessity being brought under still 
tighter restrictions, and there is a growing disinclination 
among manufacturers and dealers alike to incur obligations 





running into the far future. This condition not alone re- 
flects the restraints imposed on regular trading by the ever- 
increasing pressure of war requirements, but is also due 
in a measure to doubts about the influence of present and 
prospective price regulation, and the slow progress made 
in fixing quotations of some commodities demonstrates 
anew that official control of markets presents many diffi- 
culties. Generally, changes in wholesale prices, while con- 
tinuing mainly upward, are both fewer in number and con- 
fined within narrower limits, and only in some of the great 
staples that have not come under governmental supervision, 
such as cotton and certain of the cereals, have there been 
advances of importance. 


It was certain, after the hot and dry spell in the West 
and Southwest in the later weeks of July, that Thursday’s 
government grain report would reflect further downward 
revision of production estimates. Of the leading cereals, 
the greatest loss from July 1 is 171,000,000 bushels in 
corn, which promised 2,989,000,000 bushels on August 1, 
and the indicated wheat yield, almost wholly because of the 
impairment of the spring crop, has been lowered 13,000,000 
bushels to 878,000,000 bushels. The present wheat pros- 
pect, it is true, exceeds the actual result last year by 
227,000,000 bushels and is the largest, in fact, since the 
billion-bushel harvest of 1915. But the corn promise, on 
the other hand, falls 170,000,000 bushels short of the 1917 
output, and current advices suggest that this grain has 
suffered further from the heat wave that has prevailed 
since the August 1 estimate was compiled. 


The rise of cotton prices that followed last week’s sur- 
prisingly low official crop condition estimate has been 
appreciably extended, this week’s net advance alone being 
about $15 a bale in the options. To the exclusion of almost 
everything else, crop news-has dominated the market, and 
it has not been necessary to look beyond the continuance 
of drought in the Southwest for the explanation of the 
noteworthy strength of this great staple. While showers 
have been reported at scattered points in Texas, the dry 
spell that has persisted there for some weeks, with tem- 
peratures of over 100 degrees common, has not been 
effectually broken up to this writing, and Texas unfor- 
tunately is not the only State that has suffered from ad- 
verse conditions. The season’s results in the cotton belt, 
as a whole, have been distinctly disappointing, and the 
fact has been demonstrated anew that a record acreage 
does not necessarily mean a record production. 


With war needs dominating the dry goods markets, the 
restrictions on regular trading are tightening steadily and 
civilian purchases for future delivery have been lessened 
considerably. In jobbing circles, steps have been taken to 
adjust prices to the new levels fixed at mill centers by the 
Government, and it is hoped that there will soon be an 
abatement of the hesitation that has appeared for some 
time in retail channels. As a second revision of prices 
will occur about October 1, however, many interests prefer 
to await developments, and there is a strong inclination to 
limit the incurring of forward obligations. What has 
attracted special attention has been the reported assur- 
ance given by Washington officials to some of the large 
New York exporting agencies that ocean tonnage for 
textiles will be increased materially during the coming fall. 
Yet most exporters anticipate more difficulty in getting 
merchandise for the foreign trade than they do in securing 
freight space for overseas shipments. 


Whereas trading in domestic packer, hides -has been 
limited only by the paucity of offerings, regular demands 
for leather, through still another week, have lacked special 
activity, with most interests awaiting the announcement of 
maximum prices on various descriptions. Not in a long 
time have there been such quantities of lightweight sole 
leather available in important eastern markets as at 
present, but the heavier substances of better quality only 
are wanted by most buyers, and practically no choice sup- 
plies are obtainable for civilian purposes. General business 
in upper stock in Boston and in the West has lately fallen 
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off, and there is evidence of the usual midsummer lull in 
the footwear markets. Yet shoe prices are firmly held all 
around, notwithstanding recent reductions in hide maxi- 
mums and reports of easing in undesirable varieties of 
sole leather. 


Whatever may be the August showing, the country’s pig 
iron furnaces set a production mark last month that no 
previous July has equaled. While the daily rate of out- 
put, 110,354 tons, is the smallest reported by The Iron Age 
since April, it is 2,534 tons above the 107,053 tons a day of 
July, 1917, which held the July record up to that period, 
«td exceeds by 32,555 tons, or 42 per cent., the 77,799 tons 


of last January. Similarly, the aggregate make last 
month, 3,420,988 tons, overtops all former July totals, being 
78,550 tons greater than last year’s, and has been only 
twice eclipsed in the history of the industry—by the 3,446,- 
412 tons of May, 1918, and the 3,508,849 tons of October, 
1916. But August, even though it opened with an addition 
of 8 to the list of active furnaces, is hardly likely to match 
the July exhibit; last month, weather conditions mainly 
favored intensive productive effort, but the effects of this 
week’s torrid wave can scarcely fail to appear in the 
August statistics, and heat and humidity are still to be 
reckoned with as repressive factors. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Midsummer Quiet the Rule in Some Depart- 
ments, but Sentiment More Confident 








BOSTON.—The customary midsummer quiet is reported 
in all branches, wholesale and retail, with little civilian 
business being booked, as buyers and sellers are all dis- 


posed to postpone operations as long as possible. 

Some effort to increase retail distribution is noticeable in the 
holding of so-called mark-down sales of furniture, wearing ap- 
parel, furs, etc. é 

The bituminous coal situation, while satisfactory at present, does 
not promise to continue and, therefore, some concern as to 
the future is felt. Anthracite receipts are coming along steadily. 
Building operations on civilian account are exceedingly small and 
there is little prospect of revival until after the war. 
government business, there is litfle doing in lumber or other build- 
ing materials. The iron and steel market is characterized by plenty 
of civilian inquiries, but very little business is put through, owing 
to the indifference of sellers toward contracting for future de- 
liveries and the extremely small quantity of material available for 
quick delivery. 

No large transactions are reported in the dry goods market, 
although there has been more doing in the cotton goods division. 
Knit goods prospects are also a little brighter, but silk and wool 
goods are decidedly quiet. 

BANGOR.—Retail merchants state that business, broadly speak- 
ing, is fair, and a few handling jewelry and fancy goods lines 
claim a little improvement over 1917. 

The farming situation seems to average fairly 
in parts of eastern Maine the rains have done 
Investment accounts in banks and trust companies 
show a little falling off, owing to purchases of war 
war stamps. 

There appears to be no great call for goods that can be termed 
luxuries, the demand being chiefly for necessities. 


SO, 


well, though 
some damage. 
continue to 
bonds and 


PROVIDENCE.—Business proceeds along the usual lines. The 
chief influence continues to the expansion of manufacturing 
- plants and government control of practically all lines, with fac- 
tories and mills working to capacity. The disposition to economize 
has its effect on trade, but higher wages have offset to some extent 


be 


the advancing costs. 





MIDDLE ATLANTIC STATES 


Warm Weather Restricts Activity in Most Lines, 
but Indications Still Favorable 








PHILADELPHIA.—Extremely hot weather this week 
caused a slowing down in numerous lines of business, its 
effect being felt, not only in the wholesale and retail 
departments of trade, but in some of the leading indus- 


tries, where it resulted in some check to activity. 

The output of the mills and factories, however, has been main- 
tained in very satisfactory volume, and such reduction in pro- 
duction has occurred is much less than would have been the 
case in former years under similar conditions. Retailers of dry 
goods, men’s and women’s furnishings, clothing and kindred lines 
state that sales have fallen off to some extent, but not more than 
looked for at this period. Jobbers and manufacturers of dry goods, 
hosiery, underwear, notions, millinery, footwear, cloaks and suits, 
waists and continue to do a fair amount of business, 
but there is almost uniform complaint in regard to the scarcity 
of supplies and the difficulty that is being experienced in securing 
sufficient raw materials and competent labor to complete the orders 
received with desirable promptness. 

There has been no important development in lumber, prices 
of all grades being still very firm and high, with dealers displaying 


as 


dresses, 


Aside from . 


a disposition to refuse to make quotations, except on government 
contracts. The building situation continues decidedly unsatis- 
factory, for while there is a very active demand for both dwelling 
and business accommodations, the of construction is so ex- 
tremely high that very little new work is being undertaken. 


PITTSBU RGH.—tTrade 
to this season, and the 


cost 


at retail presents the phases incidental 
extreme weather has had a further de- 
pressing effect. Production is the main object and during July 
new records were made in different departments, the output of 
coal and coke, in particular, showing up quite favorably. 

Building permits last month in the city proper were fewer in 
number and the total in cost loses by comparison with last year, 
the figures being respectively $910,250 and $1,375,500. Private 
enterprises are at a low ebb, but there is considerable industrial 
expansion, and at suburban points, Homestead and elsewhere, con- 
tracts have been placed for a number of dwellings. 

Lumber is largely subject to priority and difficulties are expe- 
rienced from time to time in arranging shipments. The industrial 
consumption is fairly heavy. Face brick plants are on a 50 per 
cent. production basis and labor in some cases hardly permits this 
capacity. 

ELMIRA.—AIl departments of business continue to report very 
active concitions, there being a steady retail demand for staple 
and seasonable commodities, while all the manufacturing plants 
are exceedingly busy. Many producers are supplied with large 
government contracts, and, as there is also a brisk civilian in- 
quiry, the shortage of skilled labor is the source of considerable 
embarrassment. 





NEWARK.—Extremely high temperatures have appreciably re- 
tarded output in many lines of manufacturing. A number of 


large plants have shut down part of the time, but in all other 
respects business is fully up to normal for the season. In many 
branches retail trade is more active than usual at this period. 
Labor is well employed at high wages and money circulates freely, 
while mercantile collections are fair to good. 





SOUTH ATLANTIC STATES 


Business Active for this Period—Prospects for 
Fall and Winter Encouraging 








BALTIMORE.—The extreme heat of the past week has 
tended to a slowing down ef business at wholesale and 
retail, although dry goods, notions, underwear, millinery 
and footwear have been in good demand, and purchases 


made for the fall and winter have been large. 
It is apparent that the South is prosperous, and the merchants, 


as a rule, are carrying larger stocks than for some time past 
in anticipation of future scarcity of goods and higher prices. 


Collections rather generally are to be satisfactory. 

Building permits for the month of July as granted by the office 
of Building Inspector aggregated only $487,200, but there are 
indications that building operations will improve at an early 
date. There continues a great demand here for the cheaper class 
of residences, the erection of which in the city proper has been 
almost discontinued for the past year. It is becoming difficult 
to secure a home without purchasing, although in the suburban 
industrial section many thousands of houses are being erected 
to take care of the ever-increasing number of workers. 

While the labor situation has been helped appreciably by the 
various methods of the Federal and State governments, consider- 
able concern is felt that the lack of sufficient help in the canning 
factories may cause the loss of a large portion of the great tomato 
crop that is now being gathered. Notwithstanding the drought 
and hot weather, the possibilities of a large pack of corn and 
tomatoes, with proper help, appear very bright. 


RICHMOND.—Midsummer business is better than last year, the 
principal difficulty of the jebber being the securing of sufficient 


goods to replenish shelves. Shoes are active, with prices firm, 
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but dry goods sales are smaller, as there is a disposition to buy 
sparingly until the cotton goods market becomes more settled. Col- 
lections are very good. Little home building is going on in Rich- 
mond, and the report for July. shows a large falling off in com- 
parison with the same month last year. 

Little rain has fallen in this section and crops have greatly 
suffered. From present indications, the potato yield will be con- 
siderably reduced. 

NORFOLK.—Wholesale distribution of merchandise is satisfac- 
tory, and the outlook favorable. Jobbers of dry goods, hosiery, 
millinery and notions report the volume of sales somewhat larger 
than last year. Trade in heavy hardware and machinery continues 
active, and the demand for building supplies is good. In lumber, 
plants are working to capacity and prices hold strong. Collections 
in all lines are good. 

JACKSON VILLE.—Retail trade continues in very satisfactory 
volume, sales in numerous lines exceeding those of this period a 
year ago, while wholesale distribution is active and collections, 
as a rule, prompt. Lumber is in brisk demand at profitable prices, 
but it is difficult to make deliveries, except to the Government. The 
short crop has stimulated prices of naval ‘stores, and further 
advances are anticipated as the available supplies are unusually low 
and the demand is active. 








SOUTHERN STATES 


Seasonable Slowing Down in Numerous Lines— 
Early Revival in Activity Expected 








ST. LOUIS.—Excessively high temperatures and lack 
of rain have caused a feeling of apprehension of damage 
to corn and cotton, but the unusually heavy crops of wheat, 
rye and oats that have been secured, and the remarkable 
industrial activity, have insured a steady demand for the 
leading staples. 

In the shoe trade many of the large manufacturers are so 
far oversold that they have called in all their salesmen and are 
declining orders from new customers. Manufacturers of cloaks 
and ladies suits say business has been very good, the volume of 
orders for fall and winter being much in excess of the 1917 
season, with several weeks of trade still ahead of them. Leather 
is reported in brisk and steady demand, glazed kid being espe- 
cially sought after. Clothing manufacturers report large and 
satisfactory fall sales, with a marked shortage of woolen fabrics, 
the high level of prices apparently having but little effect on 
demand. 

There is no abatement in the demand for dry goods, underwear, 
hosiery and notions, and in many instances July sales doubled 
those of a year ago. 

The labor situation has shown some improvement since the 
Government has assumed control, though there are numerous 
strikes imminent, unless satisfactory settlements are speedily 
arranged. Building operations show considerable improvement as 
reflected by building permits for July, which were valued at 
$1,159,535, as against $1,352,203 for the corresponding month 
last year. 

LOUISVILLE.—Wholesale dealers are busy, but have to con- 
tend with scarcity of some kinds of merchandise. In manufac- 
turing, plenty of government requirements interfere with regular 
commercial business. Mill and automobile supply trade is good. 

Leather and saddlery are in good demand; tanners are holding 
certain classes of leather for government needs. Hardware trade 
is active. Electrical manufacturing concerns are working largely 
on government contracts. Steam plants are being supplied with 
coal, but it is difficult to get sufficient tonnage for domestic needs. 

MEMPHIS.—Continued drought has reduced the outlook for all 
cereal and torage crops while cotton has deteriorated considerably 
in this territory. The changed prospect has prompted a conserva- 
tive feeling as to the future. Retail trade is holding up well, 
several lines reporting better conditions than last year. Collec- 
tions, while still good, are becoming slower. 





MONTGOMERY.—tThe volume of business of wholesale houses 
is still above normal. Collections are good and indications are 
that a large fall trade will be done. The corn crop has been 
damaged to some extent by drought, but during the past week 
rain has fallen throughout this section and the situation has 
been relieved. Cotton is in excellent condition. 

NEW ORLEANS.—tTrade in practically all lines continues to 
be satisfactory, and jobbers are looking forward to rather active 
business as a result of the Buyers’ Convention which will be held 
in this city within a few days. Cotton crop conditions show no 
improvement, considerable of the western portion of the belt being 
badly in need of rain, and the present outlook points to a de- 
cidedly smaller crop than was anticipated. This has made itself 
felt in advanced prices. The movement of new rice continues 
small, but the crop has advanced well towards maturity and the 
movement should show a heavy increase within the next week 


or so, 





The declared exports of pepper from Hong Kong to the United 
States in 1917 were valued at $216,956 gold, as compared with in- 
considerable returns in previous years. 


CENTRAL STATES 


Demand for Merchandise Above the Average 
for this Season—Prospects Excellent 








CHICAGO.—Retail trade, under the influence of high 
temperatures, made substantial progress this week. The 
movement of light wearing apparel and similar goods 
lagged during the cool weather in July, but now is fully 
up to the seasonable average. 

Sensational advances in the price of raw cotton have added to 
the unsettlement caused by price-fixing uncertainties in that section 
of the textile trade. The problem for retailers, however. is how 
to get enough goods to supply their demands, and this condition 
is reflected in the sustained buying that prevails in the face of 
developments that are disturbing to/primary markets. Some anxiety 
has been expressed by retailers at the progress of price-fixing and 
its possible effect. Quotations recently established under the gov- 
ernment fegulations show a reduction of 20 to 30 per cent from 
previous prices. 

The plentiful supply of food is an encouraging factor in the 
Situation. New grain is coming to market in enormous quantities, 
flour stocks are being replenished rapidly and restrictions on the 
use of important food products are being modified. 

CINCINNATI.—Business in general continues good, especially 
among manufacturers having contracts for war materials. Although 
the midsummer season prevails and trade, as a rule, is quiet, 
department stores are operating special sales and claim that dis- 
tribution is very satisfactory. Larger manufacturers of harness 
and saddlery continue on government contracts and are working 
to capacity. Jobbers of auto supplies report trade satisfactory, 
although prices continue high. Collections have been a little slow, 
but there seems to be some improvement in shipping facilities. 

Trunk manufacturers report sales satisfactory and shipping 
somewhat improved. There is good demand in the furniture manu- 
facturing line, but a shortage of certain raw materials. as well 
as labor, is having an effect. Collections are good. Wholesale 
paper houses state business is fair and about up to the average. 
There has been some difficulty in obtaining goods. Local printing 
houses report trade as fair, but the increase in prices of mate- 
rial and wages, together with scarcity of material, is causing 
a lowering of profits. 

CLEVELAND.—Retail trade is holding up very well, despite 
abnormal features existing in some lines. Unusually high tem- 
perature has created heavy demand for light weight clothing, and 
merchants are unloading stocks of that character very rapidly. 
Jobbers report a volume of’ business in excess, of the average sum- 
mer’s trade, and orders for fall are very satisfactory. Manufac- 
turers of wearing apparel are starting on winter goods. The gar- 
ment makers’ strike is still in effect, but not over half of the 
workmen are out. 

Building operations still remain far below normal. The lumber 
and supply trade is running in spots, large work keeping the 
volume of business fairly large. Machine shops, blast furnaces and 
rolling mills are working to full capacity. Iron ore is moving at top 
speed, and local strikes along the Lakes seem to have little effect 
on transportation. Coal is also moving freely, and there is con- 
siderable new grain already being shipped by water. 


TOLEDO.—Midsummer sales have been satisfactory and business 
conditions generally are sound, but depending largely upon war 
work. Many women who have not heretofore worked are taking 
employment, adding thereby to the labor supply, which is still 
entirely inadequate. Collections are fully up to normal. 

New wheat is being ground, but the demand for white flour 
is rather lighter than was anticipated. Large war plants being 
erected and started have stimulated building material sales some- 
what? 

YOUNGSTOWN .—General trade conditions continue satisfactory, 
although in some retail lines business is reported to be a little 
quiet. Manufacturers of iron and steel are operating to capacity. 
Crop conditions are good and collections as a general rule are 
prompt. 


INDIANAPOLIS.—The previous favorable reports on crop con- 
ditions have been verified, and the wheat crop, which is now 
being harvested, is the largest in quantity, and one of the best 
in quality, in the experience of the State. This, added to the 
unusual activity in all manufacturing districts, is proving quite 
‘elpful to business. Scarcity of some products and restrictions 
in certain lines, notably building, are having their effect, though 
they are more than offset by activities in other directions. Col- 
lections are satisfactory. 








WESTERN STATES 


Active Inquiry for all Kinds of Commodities 
Reflect Much Confidence in the Future 








MINNEAPOLIS.—Business continues satisfactory, with 
sales in most lines well ahead of those of the corresponding 
period last year. Manufacturers have large orders on hand 
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for immediate and future delivery, but in some instances 
great difficulty is experienced in obtaining merchandise 
and skilled labor. 

Building operations showed some increase during the week, 
and demand for lumber at firm prices continues quite strong. Col- 
lections are satisfactory. 

Harvesting is well under way throughout the Northwest, and 
the yield is excellent. Spring wheat is in splendid condition, and 
of unusually high quality. 


ST. PAUL.—Midsummer dullness prevails, with orders of mod- 


erate volume and of a sorting-up kind. As a rule, dealers’ are 
fairly well stocked up, and do not show any inclination to buy 
at present prices. Sales, however, compare favorably in value 


with a year-ago, but the tonnage is slightly less. Jobbers and 
manufacturers continue to ship considerable fall merchandise in 
dry goods, men’s furnishings, hats, caps and furs. Collections 
are satisfactory. 

KANSAS CITY.—Dry weather, with hot winds and tempera- 
tures ranging from 100 to 115 degrees, has resulted in serious 
injury to corn. The uplands were most seriously affected, and in 
many sections the damage suffered is regarded as practically irre- 
parable. Fruit and vegetables are scarce and very high; shortage 
in’ these lines has greatly stimulated demand for staple groceries 
and food products. 

Seasonable agricultural implement business is good, the demand 
for horse drawn wheel plows being particularly active, and indicating 
preparation for an expansion in the wheat area. The demand 
for flour continues active and production is close to capacity. 
During July approximately 30,000,000 bushels of wheat arrived at 
this market as compared With 9,000,000 bushels in the corresponding 
period last. year. 

ST. JOSEPH.—tTrade conditions continue encouraging. Dry 
goods jobbing houses report an increase of about 20 per cent. 
in sales over the same period a year ago, while shoe manufac- 
turers report a gain of about 25 per cent. The small merchants 
appear to be well stocked up, but they are apparently willing 
to buy, and collections appear to be satisfactory. The corn crop 
has been damaged by lack of rain, but this is only in the western 
part of the State, and in Missouri as well as in th eastern 
part of Kansas there will be a bumper yield. 


DAVENPORT.—The volume of sales in the large Tri-City estab- 
lishments is reported good, but collections are watched very closely. 
Manufacturers are all tied up with government work and running 
to full capacity. The labor problem, however, is a very trying 
one. Warm weather this month has been favorable to the crops 
in this vicinity. 

WICHITA.—Business in some lines is a little quiet, but this 
is not unusual for this time of year and merchants report that 
sales are ahead of a year ago. Considerable wheat is being moved 
and money from this source is beginning to find its way back. 
The hot winds are said to have damaged corn and other late crops 
materially. A good trade is anticipated for the fall months, but 
merchants are showing caution in buying ahead, in part attributable 
to high and uncertain prices. Collections continue fair. 





PACIFIC STATES 


Business Good, Crop Reports Encouraging and 
Industrial Activity Maintained 





SAN FRANCISCO.—Business in general is active, and 
the sale of good merchandise is limited only by the supplies 
available. Large retail merchants report summer stocks 
fast being cleared out. 

Shoe jobbers report trade during the summer season better than 
usual, and prices are tending higher for fall and winter. Owing 
to labor shortage at the factories, and because cash gives great 
advantage in buying, manufacturers are offering inducements for 
payments before maturity. Trade acceptances are also becoming 
a feature. 

Prices of women’s and men’s furnishings, underwear, etc., are 
being marked up for fall, and in these lines there is very little 
low-priced merchandise on the market. Dealers who did not buy 
in excess of their requirements last year now find difficulty in 
getting merchandise, and pay top prices. 

In agricultural sections, efforts are being made to increase crop 
procuction next season and under the direction of farm advisers 
there will be new tracts planted, scientific rotation of crops, inter- 
planting and special attention given to raising small flocks of 
farm animals, thus utilizing products that might go to waste if 
not hauled to market. 

SEATTLE.—New orders for lumber are not being received in 
the expected volume, and some items on the list are soft, as far as 
prices are concerned. Private lumber buyers are placing com- 
paratively little business. The mills had anticipated an order for 
about 65,000,000 feet of cantonment material to be released, but 
final instructions from Washington to ship this stock have not 
been forthcoming up to this writing. While the demand for lumber 
is light, the call for red cedar shingles has improved and prices 
are higher than they were a month ago. Production of shingles, 
however, is below normal for this time of the year. 


Large quantities of canned salmon are now arriving from Alaska. 
Owing to the congested freight situation, packers and steamship 
companies are endeavoring to bring the seasen’s pack.to tidewater 
rail terminals as speedily as possible. 


PORTLAND.—The volume of business continues at high tide 
in jobbing and retail lines, with indications of increasing during 
the remainder of the midsummer season. 

A large part of the war time prosperity is due to the ship- 
building industry, which is steadily expanding. In the past 
week four wooden steamers of 3,500 tons each were launched here. 
In addition to the launchings, 58,600 tons of completed ships were 
delivered by builders in July, four of steel, aggregating 35,200 
tons, and four of wood, with 14.400 tons capacity, being for the 
Emergency Fleet Corporation, and three, with a total of 9,000 
tons, were delivered to the French Government. Since February 1 
Portland builders have turned over to the Government 22 steel 
steamers having a deadweight capacity of 167,600 tons. 

The cereal crops have now been made and harvest is general 
in the Northwest, with megst districts reporting a sufficient supply 
of labor. New wheat is coming in freely, and the output of the 
local mills is steadily gaining. A movement has been started 
by dairy associations and stock feeding interests to obtain from 
the Food Administration an order prohibiting exportation of wheat 
from the Northwest during the winter and requiring all shipments 
to the Allies to be in the form of flour. Such a step, which would 
insure a large supply of mill feed here, is declared to be impera- 
tive in order to save the dairy herds and stock, as a serious shortage 
of other kinds of feed is imminent. 

Northwestern wool is‘being valued and distributed by the Fed- 
eral Administrator as fast as Coast mills require it, and the grades 
not needed here are being despatched to eastern manufacturers. 
Liberal receipts of sheep at the local stockyards have tended to 
depress mutton values, but hog prices have passed the former 
summer record, as the supply in condition to be marketed is not 
equal to packers’ needs. 





DOMINION OF CANADA 





Sentiment Improved by More Favorable Crop 
Reports—Heavy Fall Trade Anticipated 





MONTREAL.—Crop reports from all parts of this pro- 
vinee, as far east as Chicoutimi on the north shore and 
Rimouski on the south shore, are of a very favorable 
character, and the grain acreage is larger than usual. From 
nearly all points in Ontario reports are also encouraging. 

Some cancellations are reported from districts in the Far West 
which have suffered from drought and hail, but these are com- 
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paratively few considering the amount of damage first reported. 

With regard to wholesale trade, there is little new to be noted. 
Both warehouses and textile mills are busy with deliveries, and 
some further considerable shipments have just come from Britain. 
In the leather market, there is a moderate movement, as_ boot 
and shoe manufacturers are not cutting much stock at the 
moment, but all prices are firmly held. 

The distribution of general groceries is of the usual seasonable 
character, except that sugars are hard to get. Predictions are made 
of a probable advance in rice, and buyers are advised to antici- 
pate their wants. Receipts of butter are liberal and prices easier. 

General payments continue to be well maintained, and money 
conditions have undergone no recent change. The general call 
rate remains at 6 per cent., with some private funds let out at 
shaded figures. 





QUEBEC.—tTrading is dull, and with the exception of two small 
strikes of marine workers, affairs throughout the district are rather 
quiet. Some farm products have advanced in price, but supplies 
in general appear to be adequate. The movement of pulpwood 
continues satisfactory. Payments falling due on the 4th were 
generally well met. 


TORONTO.—Business was but slightly affected in the aggregate 
by the Civic Holiday. Fine, hot weather gave a great impetus 
to the out-of-town holiday traffic, both by boat and rail. In addi- 
tion to the special holiday travel, the past week has seen a very 
general exodus from the city to the regular fashionable summer 
resorts, resulting in considerable business in the transfer of supplies 
and provisions. 

Wholesale dry goods houses report on active movement of fall 
goods, the fine harvest prospects in practically all parts of Ontario 
assuring a good fall trade. Increased agricultural production is 
expected to create a greater demand for agricultural implements, 
and manufacturers are preparing for a great output of farm 
machinery of all kinds. Kindred industries are similarly affected 
and a period of great industrial activity in these lines is already 
setting in, local manufacturers employing all the labor available. 


SASKATOON.—Crop conditions at the present time are regarded 
as somewhat uncertain. Frost is reported in a number of dis- 
tricts, but the exact amount of damage is not known as yet. Trade, 
generally, is rather quiet and owing to the strike of the post 
office employees throughout Canada, business has been interfered 
with considerably, especially in regard to sales and collections. 
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TIGHT MONEY CONDITIONS CONTINUE 


Higher Average of Call Loan Rates, with 6 Per 
Cent. Maximum Frequently Repeated 








Without exception, each week since the beginning of 
July has brought a 6 per cent. rate for call money, and 
not only was the average of quotations higher this week 
than last, but nothing under 4% per cent. was named on 
any occasion. As illustrating how closely the situation is 
under control, there has been an extreme fluctuation of 
only 2 per cent. in day-to-day accommodation during the 
past five weeks—from 4 to 6 per cent.-—and time funds 
have remained practically stationary at about 6 per cent. 
for all maturities. That such facts appear is far from 
strange, as has been repeatedly said in these columns, and 
there was nothing surprising in this week’s report that 
the banks had been requested, or instructed, to “draw their 
purse strings tighter” on what is termed non-essential 
borrowing. Indeed, lending institutions have for weeks 
been restricting offerings of money, especially for the fixed 
periods, and the statement made in certain Wall Street 
circles last week that steps had been taken to “assure 
easiness in money” did not sound convincing. While it may 
be that temporary relaxation will be witnessed now and 
then, real ease in money is scarcely to be expected under 
existing conditions, and to speak of “ease” when the call 
loan rate occasionally recedes slightly from its 6 per cent. 
maximum, as has been done in certain financial columns, 
has perhaps been misleading to some people. Meantime, 
the actual surplus of the local Clearing House members 
has fallen to about $55,000,000—that being the total re- 
ported last Saturday—and loans are nearly $640,000,000 
greater than a year ago, $4,394,524,000 comparing with 
$3,756,208,000. 





Money Conditions Elsewhere 





}OSTON.—-In the money market there is nothing new. The borrow- 
ing rate remains at 6 per cent. for all dates and little is being done. 
The banks are indifferent about extending their business and there 
seems to be agreement among them that nothing shall be done to 
disturb the present safe policy. Speculation is being discouraged. 


PHILADELPHIA.—The usual midsummer dulness is apparent in 
the money market, although some business is noted in the sale of 
bonds and out-of-town financial institutions are making some in- 
quiries. Rates are firm at 6 per cent. for call money, 5% to 6 per 
cent. for time loans, and 6 per cent. for choice commercial paper. 


Cuicaco.—tThe trend of rediscounts at the Federal Reserve Bank 
is again upward after a week in which there was only a slight 
change from the high mark of $238,000,000 recently established. 
Interest rates hold at about 6 per cent. and talk of a _ possible 
advance has subsided. Co-operation of the Federal Reserve system 
and the War Finance Corporation is expected to be of material 
assistance in the financing of the heavy crop movement. Accept- 
ances are being used in these operations only sparingly, although 
some of the city banks report inquiries as to the manner in which 
these instruments can be made available. Subscriptions to the new 
issue of Treasury certificates are coming in satisfactorily. 


CINCINNATI.—Banking business was not as large as in the pre- 
ceding week, although the demand continues active, especially for 
the marketing of grain. Time and commercial loans are quoted at 
6 per cent. There was a fair demand for some issues of secvrities. 


MINNEAPOLIS.—The demand for money continues firm, and de- 
posits at local banks are heavy. Rates for all classes of loans are 
6 per cent. The local stock and bond market is very quiet. 





Significant Foreign Exchange Movements 





The current week brought an unusual number of interesting and 
significant developments in foreign exchange. Except for Spanish 
pesetas, which continued their downward trend, all leading classes 
of bills ended on Friday at more or less advance over last week’s 
final levels, with sterling, for the first week in many, moving away 
from its fixed position. Thus, sight drafts on London rose to 4.764% 
and cable transfers to 4.774%, against the previous rates of about 
4.75% and 4.76%, respectively. For this decisive improvement, 
the launching of a British offensive furnished at least a partial 
explanation, and the successes attending the Allies’ recent military 
operations probably had something to do with the strength in 
French exchange in this market. Yet the upturn of checks and 
cables on Paris was mainly attributed to a demand to remit funds 
to the American Expeditionary Force, and also to cover purchases 
in connection with the maintenance of American troops in France. 











Daily closing quotations of foreign exchange in the New York 
market follow: 


Sat Mon. Ties, Wed Thurs. Fri. 
Sterling, 60 days 4.72% 41.73 1.73 4.75 4.73 4.73 
Sterling, sight... 4.75% 4.7540 4.7545 4.75% 4.75% 4.76% 
Sterling, cable .. 4.7645 4.7645 4.76% 4.761, 4.7685 4.77% 
Paris sight...... 5.71 5.707% 5.70% 5.701, 5.69% 5.69% 
Lire, sight...... 7.91 7.91 7.91 7.91 7.91 7.90% 
Guilders, sight... 51%, 51% 51% 52% 5214 5256 
Pesetas, sight... 26.50 26.50 26.45 26.30 26.25 26.30 
Swiss, sight..... 3.95 3.94%, 3.95 3.94 3.92 3.95 








British Imports Largely Increase 

The British Board of Trade returns for June, according to The 
Journal of Commerce, show, as compared with the correspond- 
ing month of last year, although one working day short of that 
month, an increase of £15,538,000 in imports and £1,375,000 in 
exports, while re-exports fell by £4,313,304. 

Exact comparison is, however, impossible, because from July last 
onward all publicly owned goods have been included in the returns, 
whereas prior to that date only certain Government owned articles 
were included. Higher prices, too, account for a large proportion 
of the increased values in both imports and exports. Compared with 
the preceding month, which had one working day more than the 
past month, imperts fell by £24,267,000 and re-exports by £1,285,000, 
but exports rose by £59,000. The adverse balance of trade as shown 
in the returns was for the month £54,476,000, against £77,516,000 
in May, 1918; and for the six months £388,573,000, as compared 
with £205,062,000 in 1917, and £178,223,000 in 1916. 

The following table shows the value of imports and exports for 
the month, together with the increase or decrease as computed with 
the corresponding period of 1917: 


JUNE, 1918 Per Cent. 

Decrease. Decrease. 
0 a ae £101,616,849 *£15,538,107 *18.0 
5 ees Se 45,026,231 *1,374,568 *3.1 
Re-exports ....... 2,114,777 4,313,304 67.1 


* Increase. 





Bank Clearings Notably Heavy 





Considering all conditions, payments through the banks, as re- 
flected in clearing house transactions at many of the principal cities 
in the United States, continue remarkably heavy, the total. this week 
amounting to $5,514,645,882, an increase of 15.0 per cent. over this 
week last year. New York City reports a gain of 7.7 per cent., and 
the aggregate of all centers outside the metropolis is 28.3 per cent. 
larger than a year ago. Compared with the corresponding week in 
1916, substantial improvement is also revealed in every instance, 
the total of all cities being 48.2 per cent. ia excess of that period, 
while New York shows an increase of 37.7 per cent. 

Figures for the week and average daily bank exchanges for the 
year to date are given below for three years: 





Week Week Per Week e 

Ang 8,1918 Aug. 9, 1917 Cent. Aug. 10, 1916 Cent, 
Boston ..... $308,310,087 $203,438,550 +51.5 $161,374,775 + 84.9 
Philadelphia. 375, 144,226 304,027,785 + 22.7 209,251,624 + 78.3 
Baltimore .. 69,866,856 43,599,463 + 60.1 43,990,006 + 58.9 
Pittsburgh... 118,935,806 67,155,924 + 77.1 55,502,199 + 114.3 
Cincinnati .. 58.1388, 957 10,540,511 + 43.4 28,608,900 + 103.2 
Cleveland ... 84,413,386 63,984,870 +32.0 43,769,148 + 92.9 
Chicago .... 500,594,524 442,356,679 +13.2 371,368,227 + 34.7 
Minneapolis. . 27,793,201 21,980,031 +- 26.4 25,771,484 --- 8,0 
St. Louis.... 150,669,605 121,920,717 +23.6 98,031,354 + 53.7 
Kansas City. 204,041,167 156,970,084 + 30.0 101,183,539 +101.6 
Louisville ... 22,366,509 18,982,682 + 17.8 15,907,060 + 40.6 
New Orleans. 43,953,654 530,266,152 + 45.3 21,267,515 + 106.7 
San Francisco 106,607,077 92,800,465 + 15.0 59,414,284+ 79.5 

BOB exces $2,067,935,005 $1,607,823,911 + 28.3 $1,235,461,115 + 67 

New York... 3,246,710,877 3,015,582,944 + 7.7 2,349,836,769 + 37 





bol se 


Total all.. $5,314,645,882$4,623,406,855 + 15.0 $3,585,297,884 + 48 
Average daily: 


Aug., to date.. $SS80,902,000 $811,314,000 + 9.6 $671,199,000 + 381.3 
Padbs 04 a4 so 943,497,000 926,432,000 + 1.9 662,427,000 + 42.4 
JUDC ee eeeeee- 951,854,000 903,833,000 + 5.2 700,366,000 + 34.7 
Be ans cee bbe 942,078,000 892,272,000 + 5.6 725,281,000 + 29.9 
Bn ecene -- 873,208,000 904,421,000 — 3.4 693,182,000 + 27.8 
[st Quarter... 867,782,000 827,235,000 — 4.9 691,292,000 + 25.5 





Commercial Failures this Week 





Commercial failures this week in the United States number 160, 
against 143 last week, 162 the preceding week, and 273 the corre- 
sponding week last year. Failures in Canada this week number 6, 
against 10 the previous week, and 11 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





' | 
Aug, 8, 1918 || Aug, 1, 1918 || July 25, 1918 | Aug. 9, 1917 




































































Sigh Over Over | Over | Over tal 

Section {gs 900 |T°t! _||$5,000 |" | $5,000 [7° 485,000 
| 9g 59 18 51 | 21 67 || 42 97 
meanroccees 6 28 7 27 | 6 28 || 14 70 
WE nc nhwe 21} 651 20 41 5 44 25 72 
U. Bcccceed «6035 | «(160 50 | 143 || 42/ 162 || 93 | 273 
Canada .... 3 6 6 10 3 11 | 3 11 
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JULY PIG IRON OUTPUT UNEQUALED 


New Record for Month Established, though Daily 
Rate is Smallest Since April 








What has resulted from the intensive productive efforts 
is strikingly illustrated by the July pig iron statistics. 
While last month’s daily rate of output, 110,354 tons, is 
the smallest reported by The Iron Age since April, being 
439 tons under that of June and 821 tons below that of 
May, it has never been equaled in any previous July, and 
the aggregate make, 3,420,988 tons, sets a new precedent 
for the month. Comparing with July, 1917, the daily 
average is higher by 2,534 tons and the total production 

vy 78,550 tons, and the rate per day exceeds the 77,799 
tons of last January—the low point of the war period—by 
32,555 tons, or 42 per cent. It is thus seen that July—a 
month in which more or less curtailment of operations is 
usually witnessed—established a remarkable record, and 
August opened with 364 furnaces running, a net gain of 8. 
Yet, even with this addition to the active list, it is doubtful 
if August will match the July rate of production, as heat 
and humidity must be reckoned with as repressing factors. 
In July, weather conditions mainly favored the pushing of 
work at blast furnaces, but the torrid wave this week must 
have cut into outputs not a little, and August is not yet 
half over. 





Pushing War Work at Pittsburgh 


PITTSBURGH.—National needs are still the incentive and, not- 
withstanding the extreme hot weather, the rate of production has 
been speeded as much as possible. This has been evidenced in 
different departments, and operations in both coal and coke have 
shown good results. In heavy finished materials, output is probably 
the highest in the history of the industry, assurances having been 
given of not less than 66,000 tons of ship plates and structural 
parts per month over the remainder of the year. 

Commenting on the pig iron situation, mention is made that out- 
put and distribution both are well covered, and that the middleman 
is practically eliminated for the time being. Sources of supply are 
designated and producers are shipping altogether on priority orders. 
Steel is used up closely and deliveries at finishing mills are short 
of capacity. 

Sheet mills are operating at about 65 per cent. of capacity, while 
tin plate production is being maintained to the fullest degree pos- 
sible. The scrap market is narrow and dealers are able to obtain 
only limited tonnages, the usual commission holding in most in- 
stances. Heavy smelting steel is firm at $29, Pittsburgh district. 








Other Iron and Steel Markets 





PHILADELPHIA.—In the iron and steel market strict conservation 
has become necessary to meet the growing demands for war pur- 
poses. There are large demands in all branches of the industry for 
government purposes, and manufacturers are doing everything 
“ possible to increase production. Prices show no material change, 
and collections are quite satisfactory. 

CHicaGco.——All the blast furnaces of the Steel Corporation’s sub- 
sidiaries in this district are now in operation, with one unimportant 
exception. This is the first time this year that such a condition 
has existed. Another new blast furnace of an independent company 
will be fired within a week or so. This means more ingot produc- 
tion and its effect will be felt at once in finished output, for the 
rolling facilities of all the companies is in excess of their raw ma- 
terial production. Ship and shell steel probably can be turned out 
in the volume that has prevailed for the last two months without 
curtailment, because of the recently ordered increase in rail ship- 
ments. 

CINCINNATI.—The Government is taking about all the output of 
iron and steel, and it is impossible for local jobbers to secure any 
pig iron for their customers unless working on war work, and in 
these cases the demand is greater than the supply. Inquiries are 
falling off as consumers are aware of the fact that there is no 
possible chance of securing any particular amount of iron for at 
least the balance of the present year. 





Production of Pig Iron 





In the following table, compiled by The Iron Age, is given the 
monthly output of pig iron in gross tons for a series of years: 


























1918. 1917. 1916. 1915. 1914. 

SOR. coves 2,411,768 3,150,938 3,185,121 1,601,421 1,885,054 
BOM cscece 2,319,399 2,645,247 3,087,212 1,674,771 1,888,670 
3,213,091 3,251,352 3,337,691 2,063,834 2,347,867 

April 3,288,211 3,334,960 3, 768 2,116,494 2,269,955 
| ere 3,446,412 3,417,340 3,361,073 2,263,470 2,092,686 
June . 3,323,791 3,270,055 3,211,588 2,380,827 1,917,783 
ae 5,420,988 3,342,438 3,226,719 2,563,420 1,957,645 


PACKER HIDES SOLD WELL AHEAD 


Trading Only Limited by Inability of Sellers to 
Offer—Cattle Receipts Large 


Trading in domestic packer hides is only limited by the 
inability of packers to offer. Three of the packers have 
either sold or booked their estimated production during the 
next three months and the other two have refrained from 
openly offering, although one of them alloted his bulls and 
some of his heavy native cows. Another one of the remain- 
ing two packers who have not sold has offered June-July 
all-weight Texas steers at former higher maximums, but 
buyers are indisposed to pay such a premium for these. 
The cattle receipts have been running large this week and 
are expected to continue heavy for a time, at least, and, 
pessibly on this account, the two remaining packers who 
have refused to offer out allotments thus far may later be 
willing to distribute some August-September-October hides. 

Country hides during the interval since the last report 
sold to a fair extent from Middle West points for eastern 
shipment in all weights, buyers taking 45-pound and up 
weights, along with an equal proportion of extremes, at 
from 19c. to 20c. for buffs, etc., and 22c. for extremes and 
all weights generally at 20c. as an all around price. About 
20,000 to 25,000 all weights sold altogether and probably 
more would have sold, but other dealers demanded up to 
20%c. to 21c. to sell their buffs, etc. In a general way, the 
market is tightly sold up on extremes, but there are plenty 
of dealers in Chicago and at outside points who are offering 
large quantities of buffs at prices, according to quality, 
ranging all the way from 19c. to 21c. However, the only 
way in which dealers have been able to thus far realize 
20c. for over 45-pound and up weights for good May-June- 
July salting is when they have sold these in combination 
with extremes. 

River Plate wet salted hides have ruled decidedly active the past 
several days and heavy trading is reported, involving over 132,000 
frigorifico steers and cows, all to American tanners. Prices pail 
on steers have ranged from $52.50 to $52.62% gold, ex-plants, while 
cows generally moved at $39.50. Other lines of foreign hides have 
ruled slow and little or nothing has scld from spot Foreign dry 
hides are generally slow and featureless. 

Calfskins remain the same strong fictor as heretofore in all sec- 


tions. The demand absorbs anything offered and all sales are at 
maximums. 














Some Leather Buyers Holding Off 





General leather trading has continued quiet, with a ‘growing 
tendency among buyers to hold off until after maximum prices on 
the various lines are announced. Yet larger buyers, in many in- 
stances, have gone ahead and made contracts in order that they 
may be assured of supplies. Business in government leather has 
been held up on account of uncertainty as to what will be done 
regarding new army shoes, and large orders for these are delayed 
pending a settlement of the kind of footwear desired. 

There are more liberal quantities of lightweight and undesirable 
quality sole leather on hand in the important eastern markets than 
has been the case for a long time, and the demand, as heretofore, 
centers almost entirely in good description heavier substances in 
all tannages. Most tanners are willing to consider counter bids for 
such lots of leather as they have on their floors, but these lots 
consist of stock that has been picked over many times, with the 
desirable leather sold out, and where buyers have endeavored to 
obtain stock to arrive or on contract at lower rates they have met 
with no success. Choice stock is in chief demand for civilian wants, 
but there is practically nothing obtainable. Texas oak bends of 
9-iron and up are selling on specifications for government repair 
work at 92c. for X, 90c. for A, 88c. for B, and 86c. for C. 

Sole leather offal is generally neglected, especially in bellies and 
heads. Choice wide, medium and heavy scoured oak bellies are still 
selling up to 35c. to 36c., and one lot of special selection, extra 
width medium bellies sold here at 37c. There are, however, plenty 
of heavy weighing bellies offered at 30c., and poor stuff down to 25c. 

There has been a fair amount of business in upper leather with 
shoe manufacturers in various lines of sides, kip and kid, but the 
general trade in Boston and also West has fallen off and many 
buyers are awaiting maximum prices and a settlement of labor 
difficulties. There has been more export business of late, including 
sales to Scandinavia. High grades‘of calfskins are in limited supply. 
Some tanners are short of gun metal sides, and one large tanner 
who took an order a while ago from the British Buying Commission 
for 3,000,000 feet of snuffed gun metal sides is refusing to book 
any more orders for this variety, outside of supplying his regular 
trade. 
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Summer Lull in Footwear Trade 





Trading in footwear is quiet, with a summer lull noticeable. Con- 
tracts for next spring are delayed and New England manufacturers 
are reluctant to guarantee deliveries on orders for the far future, 
but shipments on existing contracts are going forward steadily. 
Salesmen are preparing for their fall trips, when a larger volume 
of new business is expected. As a rule, samples carried will show 
a limited line, in conformation with government requests and rulings 
as to styles, colors, etc. The factories at Lynn are said to be well 
engaged, and the labor situation is much less acute than formerly. 
Prices all around are firm, notwithstanding recent reductions in hide 
maximums and reports of some easiness existing in lightweight and 
undesirable supplies of sole leather. Retailers are mainly engaged 
in making clearance sales in preparation for fall business. 





No Present Change in Goatskin Prices 





A recent announcement by the Hide, Leather and Tanning Ma- 
terials Section of the War Industries Board at Washington stated 
that the maximum prices on goatskins, foreign sheepskins, cabrettas, 
deer and elk skins, as determined in the schedule of maximum prices 
by the Price-Fixing Committee of the War Industries Board of 
May 1, are fo continue in force until further notice. This state- 
ment has been received by importers handling these varieties of 
skins with considerable relief, as it was said to be the desire of 
the Price-Fixing Committee to revise prices of goatskins, sheep- 
skins and cabrettas downward to the extent of 20 to 30 per cent. 

It was pointed out in these columns last week that any such 
radical reduction as this would cause serious loss to importers, who 
purchased about 15,000,000 goatskins, chiefly in the Far East, after 
the announcement of maximum prices for the three months of May, 
June and July, and who were unable to ship these on account of 
the revocation of licenses on June 15. It would appear from the 
above official announcement that the Price-Fixing Committee had 
taken cognizance of these facts and postponed the naming of any 
drastic reductions in skin prices until such time as some measures 
could be taken to protect importers from material losses. It is 
probable that Washington authorities came to the conclusion that 
so long as import licenses were not being granted for goatskins, etc., 
with the exception of overland shipments from Mexico and on “back 
haul” freight from Europe, that the question of price would make 
but little difference and that some arrangements could be made for 
bringing in skins purchased prior to June 10, when the notice of 
revocation of licenses was given. 

Spot stocks of all kinds of skins are very limited and the anxiety 
of tanners to obtain anything available on the market would prob- 
ably result in these bringing present maximums, even if reductions 
occurred. The general knowledge, however, that it is the desire 
of Washington to bring prices on skins down to a lower level at 
some future time will likely deter importers from operating in 
countries of origin and storing the goods in anticipation of the 
time when shipping conditions are’ such that import licenses will 
again be granted and freight space be available to bring the skins 
here. 





Better Export Facilities in Textiles 





Some of the large New York exporting agencies have received 
assurances from Washington that freight space for textiles will be 
increased materially during the fall. It is stated that by October 
new vessels will become available very fast, and exporters are being 
encouraged to make preparations for cargoes. 

Cotton goods trading with Argentina has been active of late, good 
sales being made of bleached sheetings and fancy cottons of many 
descriptions. The West Coast trade has also improved steadily. 
Re-sales of goods that were overpurchased for Mexican and Cuban 
shipment have been made profitably in the home markets, so that 
no burden exists as a consequence of the very active dealings of 
several months ago. Philippine trade has been quieter. There has 
been a good business in silks with some South American countries, 
and this trade bids fair to grow more important. Very few new 
orders are coming from the Far East. Some recent shipments were 
made to Greece and the Netherlands on old contracts. 

Most of the exporters apprehend more difficulty in getting mer- 
chandise for export than they do in securing freight space. Under 
the new government rule, prices of cotton goods sold for export must 
be on a parity with those asked by mills in the domestic trade. 
Charges for shipment will be borne by the buyer. The purpose of 
the Government in placing home and export selling prices on the 
Same plane is to encourage trade with friendly neutrals, and with 
Allies, and to put business on as sound a basis as possible. It is 
hoped to maintain American export values on a parity with world 
values, so that this country will not suffer in its outlets by in- 
ordinately high prices. 





Substantial quantities of raw silk were held back for a week 
or more recently, because of the non-arrival of documents with the 
shipments, 

To relieve shipping conditions and make a better apportionment 
of work among the allied nations, an order has been placed In 
England for wool uniforms and uniform cloth. This will avoid the 
frequent transshipment of wool and goods, and, as domestic mills 
have all they can do, it is accepted as a good way out of a difficulty. 


READJUSTING DRY GOODS PRICES 


Waiting Policy Continues, and Purchases for 
Later Delivery Have Been Lessened 


Government requirements are the most important in- 
fluence in dry goods markets, and regular trade is being 
restricted in several directions to meet war needs. The 
volume of merchandise purchased for civilian use for future 
delivery has been lessened considerably. Trade is still 
good, as a whole, and promises well, yet the inclination is 
to limit the incurring of forward obligations. In jobbing 
circles, steps have been taken toward adjusting prices to 
the new levels established in primary markets’ by the 
Government, and it is hoped that this will soon lessen the 
retail hesitation that has been seen for some time. 

In the cotton goods division, the work of price-fixing by 
the Government is proceeding slowly and there is a marked 
tendency not to push for new business, as all future 
trading will be subject to government revision, and, as 
a second revision, to follow the initial naming of prices, will 
occur about October 1, many traders prefer to do a very 
moderate business and await developments. In wool goods 
lines, it is now reasonably certain that very limited quan- 
tities of raw wool will be available for civilian needs, and 
the trade is uncertain to what degree it must undertake the 
production of mixed goods. Stocks in hand are being used 
up and speculation has been greatly checked. 

While both import and export trade are still under 
government supervision, recent indications give promise of 
increased facilities in shipping. It will be difficult for some 
time to come to rely upon merchandise from abroad or to 
gu abroad, owing largely to the home needs of producers 
of textiles. 











Features of Staple Markets 





A western jobbing house has named lower prices on many domestic 
cottons for spot delivery, on a price basis in keeping with the 
levels of value fixed by the Government on sheetings. Reductions 
from top levels varying from 2c. to 5c. a yard are noted, and this 
has had a tendencw to still further hasten the revision the Govern- 
ment is seeking. The demand for goods is steady, but sales are 
restricted. Mills are slow to make long commitments and many 
of them will not sell in quantities for delivery in the last quarter 
of the year. A further price revision is due October 1. The volume 
of printed wash goods booked by some large printers for spring has 
run ahead of that of a year ago. As a rule, wash goods buyers 
have operated conservatively. Colored cottons are quiet, and 
bleached goods are moving slowly. There has been more business 
doing in brown and gray cloths for finishing purposes. Very large 
government orders continue to come forward from week to week, 
and the production is being apportioned among various mills. 

Inability to secure wool supplies is limiting the offerings of new 
goods by dress goods and men’s wear mills. The demand for war 
product is overwhelming and is felt chiefly in the yarn division, 
making it unsafe for mills to rely upon any normal merchandising 
plans for a new season. Manufacturers are planning new mixed 
goods for offering to the trade later on, as it seems probable that all- 
wool goods will be difficult to produce in any large way on order 
while wool supplies are restricted. 

Raw silk eased a trifle during the week. The local silk trade has 
been quieter of late. Production is greatly hampered, especially in 
the throwsters’ and dyeing and finishing divisions. Silk hosiery 
demands continue large. 





Dry Goods Notes 


Fall River sales of print cloths last week reached 100,000 pieces, 
principally odd goods, sold subject to government revision. 





Further large orders are pending for bandage cloths from the 
Government, estimates of 300,000,000 yards being made as to total 
requirements. 


The Indian jute acreage preliminary forecast shows a reduction 
of about 9 per cent. from last season. The local burlap markets 
are very quiet. 

A western jobber placed a price of 25c. a yard for spot delivery 
of a grade of bleached muslins for which agents were receiving 30c. 
a yard a month ago. 

Announcement that a further revision of cotton goods prices will 
be made on October 1 has had the effect of checking speculative 
and long-term buying. 

Government and mill officials are still at work arranging plans 
for the production of 4,800,000 sheets and 2,500,000 pillow cases for 
the various government departments engaged in war work. 
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FURTHER RISE OF COTTON PRICES 





Market Scores Another Sharp Advance on Con- 
tinuance of Drought in Southwest 





The strength of cotton prices that resulted from last 
week’s surprisingly low official crop condition estimate was 
accentuated in striking fashion this week, when the October 
delivery reached 29.50c., December an even 29.00c., and 
January 28.95c., while the local spot quotation touched 
32.85c. In the case of the options, this week’s top levels, 
which were attained on Tuesday, represented an extreme 
rise of about 300 points, or $15 a bale, from the best 
figures of last week, and prices ended on Friday fully 
$15 net higher than a week previous. It thus appears, 
by comparing this week’s maximum quotations with those 
prevailing just before the Government’s crop report ‘vas 
made public on August 1, that futures have soared fully 
$20 a bale, and the gain in the actual stan'e here has 
been $19. 

With crop news dominating the market, it has not been 
necessary to look beyond the complaints of continued 
drought in the Southwest for the explanation of the recent 
noteworthy strength of prices. While there have been 
occasional and scattered showers in Texas, there is no 
indication that the dry and torrid spell there has been 
effectually broken up to the time of the writing of this 
article (Friday morning), and, while cotton is a hot 
weather plant, temperatures of considerably over 109 
degrees for days on end, with no rainfall to speak of, can 
searcely fail to do the crop harm. Nor is Texas the only 
State that has suffered from adverse conditions; the fact 
is, judging from official and private advices, that results 
over much of the belt have been disappointing, and the 
season’s development’s have once more demonstrated that 
a record planting does not necessarily mean a record pro- 
duction. At times, some people are prone to forget that 
the weather, rather than the acreage, determines the size 
of a crop. 

SPOT COTTON PRICES 


Middling Uplands Sat. Mon. Tues. Wed. Thurs, — Fri. 
New York, cents......... 31.10 31.50 32.85 31.45 31.15 32.05 
Baltimore, cents......... 29.00 SaOL00 BO L590 ; 1.00 31.00 31.00 
New Orleans, cents...... 27.75 9S 25 28.75 28.75 98.75 23.43 
Savannah, cents........-. 28.2% 29.25 29.25 8 29.50 29.95 29.75 
Galveston, cents......... 28.25 OR 0 29.50) PR OO PRO PS D0 
Dn: SO. . ope bs ewe 30.00 380.00 30.00 30.00 30.00 30.00 
a. AS eee 20.50 30.50 30.50 30,50 30.50 80.50 
AUMPUSIR. COMMU... 0c ccs 29 00 29 50 20, 5 29. 75 99 75 20.00 
Houston, cents.......... 27.75 28,00 29.25 28,15 28.15 28.15 
Little Rock. Dé » 6 oss 2S 40 2900 29 50 »g AD ry eee 
St. Louis, cents...... ia te SO. Se 30.80  ciccc 30.00 80.50 380.50 

Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 

Abroad and Week’s 

In U. S. Afloat Total Decrea se 

Pes cs pho beeb re 1,661,042 287,000 1,948,042 103,458 

BURT pc ovccccceocse S93,S897 568,000 1,461,897 89.082 

he +s nkenbneaas 827,601 1,225,723 2,053,32: 121,666 

Sade hs ke 00% i 1,188,278 1,979,209 3,167,487 92,969 


From the opening of the crop year on August 1 to August 2, 
according to statistics compiled by the Financial Chronicle, 32.373 
bales of cotton came into sight, against 58,453 bales last year. 
Takings by northern spinners for the crop year to August 2 were 
8,000 bales, compared with 21,088 bales last vear. 
exports to Great Britain and the Continent. were 


against 73,275 bales a year ago. 


Last week’s 
16.301 bales, 





British Commodity Prices Still Higher 





A special cable received by The Journal of Commerce reports that 
the index number for British commodity prices, as quoted for the 
end of July by the Economist, showed a total of 6128, compared 
with 6105 at the end of June. The latest level establishes still 
another high record for the prices covering a group of representa- 
tive articles. The index number for May was 6016, for April, 5941, 
for March 5867, the upward trend having been steady since Sep- 
tember, 1917. 

The figures by groups show the following changes: Cereals and 
meat unchanged at 1274, other food unchanged at 777%, textiles 
off from 1811% to 1808, minerals up from 861% to 889% and 
miscellaneous off from 1380% to 1379. The percentage change, 
as compared with the basic figure, was reported as 278.5. 





Operations of the Alaska Gold Mines Company for the month 
of July amounted to 74,830 tons of ore milled, as against 82,600 
tons in June. 


GRAIN CROP ESTIMATES REDUCED 


Indicated Corn Harvest h eenetl 171,000,000 
Bushels and Wheat Yield 13,000,000 Bushels 





Overshadowing other features of the grain trade this 
week was the Government’s crop report, issued on Thurs- 
day. After the hot and dry spell in the West and South- 
west during the later weeks of July, it was a foregone 
conclusion that the official estimates, when they appeared, 
would reflect further impairment of agricultural prospects, 
and the indicated harvests of all the leading cereals disclose 
more or less reduction from the July 1 forecasts. The 
greatest loss, as was expected, is in corn, which promised 
2,989,000,000 bushels on August 1, a decrease of 171,000,000 
bushels, or 5.4 per cent., from the calculation of a month 
previous. Moreover, the present estimated production falls 
176,000,000 bushels short of the actual yield of 1917, which 
holds the record, and is also below the crops of 1915 and 
1912. In the case of wheat, the August 1 prediction is for 
a harvest of 878,000,000 bushels, or 13,000,000 bushels less 
than was indicated a month earlier. Nearly all of this 
reduction, as the table in the adjoining column shows, is in 
spring wheat, from 334,000,000 bushels to 322,000,000 
bushels, the result for winter wheat being lowered only 
1,000,000 bushels to 556,000,000 bushels. Taking both crops 
together, the prospect is for a wheat yield about 227,000,000 
bushels above the meager output of 1917 and it also exceeds 
the 1916 showing, which was even poorer than that of 
1917, by 242,000,000 bushels. But the 878,000,000 bushels 
now indicated unfortunately fall considerably short of the 
hoped-for billion bushels, and it is by no means certain that 
even the present promise will be realized. As a matter 
of fact, the scorching, dry weather that has prevailed over 
much of the crop region since the latest official estimates 
were compiled will probably result in a further lowering 
of prospective harvests. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 





Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
; ~Wheat————~\_ Flour. -———Corn 

ee ee  weeee - weeae 2oo,Q000 6,000 
SE Seo bs @ 5 > 9 eb an 38,000 Es eS eee 
BORGER. cc ccecs: 4.505.000 164.000 o® neds y, Es ee 
ET s0 bin © 6 4's 2,985,000 17.000 13.000 199,000 2,000 
Wednesday..... 4$,100,000 vs Oia ication 674,000 122,000 
Thursday....... 2.857.000 170.000 22,000 {55,000 ‘see éceke 
ie ie 3. * 206,025,000 351,000 73,000 3,928,000 130,000 
Last year....... 4,978,000 1,810,000 12,000 38,562,000 840,000 





Chicago Grain and Provision Markets 





CHIcAGo.—Speculators in corn, making the most of reports of 
drought in the Southwest and temperatures of 100 toe 110 degrees in 
Kansas, started the week by bidding prices up 4c. or more on top of 
last week’s advance of 3c. to 4c. Hot weather, bad for corn just at 
this time, is without adverse effect on oats, the crop being made 
and harvesting and marketing in progress. In the case of both 
grains, a decrease in the visible supplies this week proved of much 
assistance to the bulls. Provisions show little change, with prices 
near the maximum and trading narrow. 

The psychological effect of a temperature of 99 degrees in the 
corn pit early in the week had much to do with the seriousness the 
bulls attached to reports of sizzling weather in the West. The 
market, too, was in an overbought condition. In spite of the heat and 
lack of rain, the crop seems to be in better than the average con- 
dition, though some deterioration was expected. <A fair amount of 
buying came from the drought regions, but there was no general 
rush. <A feature in recent statistics is a decrease in receipts, which 
is natural at this time, as the wheat movement is absorbing most 
of the cars and farmers are too busy threshing wheat and oats and 
finishing the oats harvest to market corn. Country elevator stocks 
have been reduced, but, despite these conditions, the primary receipts 
of 3,772,000 bushels last week were a good average. They were 
1,726,000 bushels under the previous week, 851,000 bushels more 
than last year and 868,000 bushels less than two years ago. 

New oats are being moved as freely as the car supply will per- 
mit. Pressure of the new grain, combined with liberal offerings of 
old, checked the disposition of the market to advance in sympathy 
with corn on lighter receipts and decreased visible supplies. While 
outwardly export business was dull, a liberal quantity was bought 
for shipment via Georgia Bay. One exporter admitted that possi- 
bly 1,500,000 bushels had been sold in the last week for shipment 
this month. Hedging operations are increasing, which also has- 
a depressing effect on the market. Primary receipts last week were 
5,763,000 bushels, or 2,741,000 bushels more than last year. 


Business in cash wheat in Chicago is on an enormous scale. Mills. 
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are stocking up, exporters are buying and millers are protesting 
against wheat being exported instead of flour. By exporting flour, 
they say, much is saved in ocean tonnage space and the feed re- 
mains here. Flour is becoming more plentiful and restrictions are 
being modified. Primary receipts of wheat last week were 17,160,- 
000 bushels, the third largest on record, increasing 4,447,000 bushels 
for the week, 13,760,000 bushels over last year and comparing with 
14,218,000 bushels in 1914, when the run was abnormally large. 
Expectations are that farmers will continue to sell freely. Gov- 
ernment purchases are on a large scale. 

Latest figures on the visible supply show for wheat an increase 
of 8,986,000 bushels to a total of 17,155,000 bushels, compared with 
5,819,000 bushels last year; for corn a decrease of 626,000 bushels 
to a total of 9,466,000 bushels, compared with 2,841,000 bushels 
last year, and for cats a decrease of 1,631,000 bushels to a total 
of 7,876,000 bushels, against 6,679,000 bushels last year. 

Chicago stocks of wheat are 4,585,000 bushels, against 1,358,000 
bushels last week and 33,000 bushels last year; of corn, 4,287,000 
bushels, against 4,707,000 bushels last week and 85,000 bushels last 
vear: of oats, 1.734.000 bushels, compared with 1,546,000 bushels 
last week and 289,000 bushels last vear. 

While there are liberal supplies of cut meats at western packing 
centers, there is a question as to the holdings of these stocks by the 
allied nations. These are believed to be quite large. Trading in 
provisions is light, high prices and Food Administration restric- 
tions tending to curtail operations. Cash demand is feeling the 
effect of advanced quotations, but the demand for export and for the 
home troops in training seems to be satisfactory to holders of the 
product. 





Government’s August Grain Report 





Following are the official calculations covering the leading cereal 
crops, as contained in the August report made public by the Govern- 
ment on Thursday. These estimates are discussed at some length 
in the preceding column. The figures in detail follow: 

SPRING WHEAT 

Comparisons of the August 1 indication on spring wheat with 
that of July 1 and August 1, 1917: 

Aug. 1, 1918. July 1, 1918. Aug. 1, 1917. 
ee 79.6 86.1 68.7 
Yield per acre.... 14.4 14.8 12.4 
pT” | a ere 22. 489,000 22,489,000 19,039,000 
Crop, bushels..... 322 000.000 324.000.0000 236,000,000 

WINTER WHEAT : 

Following is the August estimate of the winter wheat yield, with 
the July 1 promise and the August report of last year: 

Aug. 1, 1918. July 1, 1918. Aug. 1, 1917. 
15.3 15.3 15.1 
36,392,000 
557.000,000 


Yield per acre.... 
0 Pe rere ae 36,392,000 
Crop, bushels..... 556,000,000 


27,653,000 
417,000,000 
TOTAL WHEAT 
For the country’s total crop of wheat, winter and spring, the 

indications are: 
Aug. 1, 1917. 


Aug. 1, 1918. 
14.$ 14.0 


July 1, 1918. 
4.9 15.1 


Yield per acre.... 


GTO ova the nbs D>S,SS1 000 5S.881,000 46,692,000 
Crop, bushels..... ST78,.000,000 891,000,000 653,000,000 
CORN 


Comparison of the August 1 corn estimate with the July 1 
promise and the indication of a year ago follow: 


Aug. 1, 1918. July 1, 1918. Aug. 1, 1917. 
ee TSH 87.1 78.8 
Yield per acre.... 26.2 27.7 26.3 
pO Ea ae 113.8385.000 113,835,000 121.045.0000 
Crop, bushels..... 2,989,000,000 3,160,000,000 3,191,000,000 


OATS 
Following is the August forecast on the oats crop, with com- 
parisons with one month and one year ago: 
Aug. 1, 1918. July 1, 1918. Aug. 1, 1917. 
| ee 82.8 5.5 87.2 


OD. z 
DOTORS vs che vees 44,475,000 44,.475.000 3.161.000 
1,456,000,000 


Crop, bushels.... 1,428,000,000 1,437,000,000 








Operating profits reported by The Pierce Arrow Motor Company 
for the three months ending June 30, 1918, amounted to $1,523,421, 
and net profits to $914,029. 





Few Commodity Price Changes 





Price movements this week in the cash markets for the articles 
of chief consumption were unusually small in number, there being 
only 33 alterations in the 325 quotations received by Dun’s REvIEw, 
of which 16 were advances and 17 declines. Conflicting advices in 
regard to the progress of corn caused rapid fluctuations in that 
cereal, but the net result for the week was somewhat lower values, 
while oats, rye and barley were weakened by the pressure of offer- 
ings and the certainty of very heavy crops of those grains. There 
was not much change in the dairy markets, although the hot 
weather affected the quality of the receipts of butter and eggs, and 
the feeling in the better grades was decidedly strong. Live meats 
and provisions moved within a rather narrow range, but the general 
tendency of quotations was towards a lower level. Government 
regulation continues the controlling factor in many leading markets, 
notably iron and steel, rubber, copper, hides and leather, sugar, 
etc., and practically all transactions are made at the prices fixed 
by the Washington authorities. 





STOCK MARKET AGAIN STAGNANT 


Price Undertone Stronger, but Movement Mainly 
Lacks Significance—Heat Intensifies Dulness 








Not much need be, or really can be, said of a stock 
market in which the sales average scarcely 225,000 shares 
daily and barely exceed 300,000 shares on any occasion. 
Such was the character of this week’s trading, the torrid 
wave intensifying the dulness, and until Friday, when 
semewhat more strength and animation were shown, the 
price movement possessed little or no significance. Yet the 
general undertone was rather firmer than in the recent 
past, and Friday’s session brought a rise of considerable 
dimensions in the industrial issues, with Steet common then 
touching 1115,—a level 3% points above last week’s closing 
quotation. For the late improvement in the list, which 
was shared in but slightly by the railroad properties, the 
war news apparently furnished the incentive, the launch- 
ing of a British drive, with resultant gains of several miles 
on a wide front, affording another demonstration of the 
Allies’ offensive power. But the week’s war reports, 
gratifying as they have been, failed to stimulate anything 
akin to an outward display of enthusiasm in Wall Street, 
the increasing American casualties probably having a 
sobering influence, and there remains the money situation 
to impose restraint on speculation. Concerning this phase, 
the statement that the Federal Reserve Board had requested 
banks to restrict so-called non-essential borrowing did not 
mark any actual departure in policy; for some time past, 
lending institutions have been offering funds for the fixed 
periods very sparingly, and this has been one of the factors 
tending to repress Stock Exchange operations. 


The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Lact Vear. “Ser Mon Thee We, Thurs, Fri. 
Railway...... 76.01 65.62 65.66 65.59 65.64 65.67 65.81 
Industrial... .. 90.15 85.00 85.37 85,20 85.16 85.07 85.36 


Gas & Traction 90,29 73.50 3.38 73.23 73.08 73.03 72.98 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year®*as follows: 


Week Ending —Stocks—Share r Bond 
Aug. 9, 1918 This Week, Last Year. ° This Week. 





_eusupumepemervenes 
Last Year. 











Saturday...... Ee eA ee $2,917,000 vada kame 
Monday....... 264,100 430,200 5 784.000 $2,545,000 
Tuesday....... 235,200 427.000 6,614,000 & 802,000 
Wednesday.... 153.600 660.400 6,691,000 2 68,000 
Thursday...... 157,800 546,900 6,291,000 3,180,500 
oe 313.606 140,100 7.317.000 2 TO08 000 

eee seocene 1,191,700 2,504,600 $35,614,000 $14,103,500 





Large Disbursements by Mining Companies 





Disbursements to stockholders in July, according to the Engineer- 
ing and Mining Journal, by thirty United States mining and metal- 
lurgical companies making public reports, totaled $5,765,456. This 
compared with $11,504,792 regular payments and $5,026,400 special 
Red Cross dividends distributed by forty-six companies in July, 1917. 
Canadian, Mexican and Central American companies paid $364,342, 
against $1,055,807 in the same month last year. 

Features of the July payments were initial dividends by Butte 
Copper and Zine and Rochester Mines; also the dividends declared 
by Ontario Silver Mining Company of Utah, which was the first 
since 1902. 

Totals for the first seven months of the year are as follows: 
mining and metallurgical companies, $95,655,043: holding com- 
panies, $1,076,866, and Canadian, Central American, South Ameri- 
can and Mexican companies, $9,755,453. 





Resources of Natignal Banks Lower 





The reports of condition of all national banks, as of June 29, 
1918, just compiled at the office of Controller of the Currency 
Williams, show total resources on that date of $17,839,502,000. This 
is an increase over the corresponding call a year ago, June 20, 1917, 
of $1,688,462,000, but a reduction as compared with the call of 
May 10, 1918, of $410,403,000. 

It is noteworthy that the total resources of the national banks 
of our country at this time exceed by more than $1,000,000,000 the 
whole world’s production of gold from the discovery of America in 
1492 up to the year 1917, as officially estimated, the world’s pro- 
duction of gold for the 424 years indicated being reported at 
$16,601,641,319. 

Total deposits of all national banks on June 29, 1918, were 
$14,021,609,000, an increase over June 20, 1917, of $1,249,776,000, 
but a reduction from May 10, 1918, of $363,511,000. 
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F esieeere 14 40 BR ERR eyes ncey. 9 Se i ca tes ne 8 7 
nate MRegg =...” 25% 22% | Oats, — 3 RE ‘“— 82 1, | 83%'|| Boards, MS cenceeees ton) *75.00 50.00 
W. m. under grades..... me 21 18 || Ry Re ehOeneg neces = 1,71 1.90 |) , we owtase - *75.00 | 50.00 
ms, nearby, fancy... .doz|-+ 57 | 51 | Barley ‘malting cee cceves 1,25 | 1.50 || ee,  — seretages *75_.00 50.00 
tern firsts......... | 39 36 || Hay, prime timothy. 100 Ib| 1,60 1.10 || Wrapping, Noe 2 jute.100 1b! star 8.75 
DRIED FRUITS: | ] Straw, lg. rye, No. 2 ‘ 85 65 || Writing, er. 14 10 
Apples, evap., choice... .Ib 15% 114%||HEMP: ER S: Scotch, choice.i00 Ib 11.75 coud 
Apricots Cal. RRS se 12% .... || Manila, fair cur. spot...Ib aeee ae || PLATINUM.......... »-0%) 9105.00 105.00 
Citron, boxes.......... “ 32 23 shipment...... ‘“i— 26% 30% PROVISIONS, Chicago: 
Currants, deante, bbis. “| 20 23 || HIDES, Gaicage: | ee Sn 6% coucécs 100 Ilbi— 10.00 7.75 
Lemon peel......-...-- ‘| 24 17%|| Packer, ee 1 native....Ib 30 34 Hogs, ‘live tee tssees ice 18,25 15.00 
Orange peel.........++. 7 27 | 18%4|| No. 1 Texas........... “ 28 32%|| Lard, Middle West “ “|4 96°75 22.30 
Peaches, Pal. standard. 12 BOFh i, GUND on vob vocccces os 27 31 || Pork, meas........ ose 47.50 42.00 
5 Ney ~ Cal., 30-40, 25- | 1 Cows, heavy native.. ee 28 33% || Sheep, live........ -100 lb 11.00 7.50 
ON aod inieed ‘s) 5% 11% || Branded cows....... ooo # 23 27 || Short ribs, sides I’se “* “*/__ 9499 22.90 
Raisins ‘Mai. 4-cr..... box; Pees 3.00 | Country No. 1 steers.... ‘ 21 28 | Bacon, N. Y., 140s down ‘‘ 27% 231% 
California stand, loose 1 0. 1 cows, - yh biases o 19 25 || Hams, N. Y., blg. in tes * 27% 24 
muscatel, 4-cr....... 1 10% 8 || ag 1 —_ hides... ya 19 25 || Taow, M. T.......5.- $e] 184% 17 
DRUGS & CHEMICALS: | | N ip. aida oo ak “ 25 32 ||RICE: Dom, Fey head. . .1b 10 & 
Acetanilid, c. Ib) 70 | 49 | No. 1 calfskins........! ry 34 32 ||RUBRER: Up- wives, fine. .1b 068 6914 
Acid, Acetic, Js Ge ne 100 Ib 6.50 5 7: 6 | S, Y. prime. . -Ib 38 38 SALT: Coarse....140-lb ba 1.75 .O8 
Boracic crystals....... Ib) 138% 18 \JUTE, shipment...... ae + 3 13%)), ait? tien '1.800-Ib bb ee 4.72 
B.ccccews ‘— 42 
a Same... oe) 82 69 |LpaTuer: | Mackerel, Se, SS Ot 
Muriatic. 18’..... 10@ Ibs 2.00 1.50 || Hemlock sole, d.h. 2ds..lbs 52 300-32 a sete . 30.00 28,80 
EE, GS covccecvcens Ib, 8% 6%4|| Union backs, t.r., lb... “ 75 75 | ec cccece 11.00 9.00 
Rae aapp eR age ~ 41% 47 || Scoured oak backs, No. i “ 85 SILK: China, St. Fil ist. Ib 7.55 7.50 
Sulphuric, 60’....100 . °90 1,50 | Belting butts, No. 1, hy. “ 95 89 ||SP Mace... ccccces 48 44 
Tartaric crystals es © 8714) 78%|| LUMBER: | Cloves, Zanzibar. .* 46% 24 
Alcohol, 190 prf. U.S.P.gal! 4.91 | 4.08 || Hemlock Pa., b. “7 1000 ft Cae. 29.50 || Nutmegs, 105s-110s.. “ 36 33 
“fet. wood 95%... «| 9114) 1,00 || Waite pine, No. | Ginger, Cochin “ 16% 15 
‘* denat. 188 pref.. ‘“‘ 69 | 1,00 | ae ~ 60.50 50.00 || Pepper, Singapore, black = 27 223% 
Alum, lump............ b 4% | 7 || Oak | plain, 4/4 1sts Seon | hite ‘ 38% 25 
Ammonia, carb’ate dom. ** 12 10 | B BEB. cccccescce sae, 75.50 68.00 \lS0Gn nos Cincinnati. -gal 5.90 2.10 
Arsenic, white......... as 16 16%4|| Oak, qtd., strictly SU 96°. ..100 Ib 6.055 7.65 
Balsam, Co tba, S A...” 82% 90 || white, good texture “ “| 95.00 90.00 | Muscova 4 “do “age test “+ ae 6°77 
Fir re gal, 5.75 6.00 || Red Gum, 1-inch, re ae , in bbis.. “* ** 7.50 8°40 
Per aR RRR te Ib 65 4.25 || lste & 2ds......°. ss. ee 48.00 As ormosa, fair... Ib 30 26 
ss nai eked “ 1:10 > 22 || Poplar, iin. 7 to 17 ais P ex Japan, tigettttteeeeees 35 40 
Bi. rb’te soda, Am.100 Ibs *2.75 .0O || in. w., Is sg, * « ‘ 5.00 aR od a ane 26 39 
Bi-carbit powder, over | White Ash, 4/4 18tg “ « 75.00 57.00 up MET cososeoes 4n 40 
DOM cc cccvcccces 1 2.00 LTB Bink av hy — a htibes 48.00 41.00 | Biys0n, Bobs casvenes ” 33 Te 
in bbl...Ib 7 7 re sts ss & é a 2 pce epenece cdona 44 ao 
re age Rg “ton| 45.00 45.00 || Chestnut 4/4 firsts. “ «| 58°00 52°00 pase L’ville: °18 cy 
Oalomel, American..... 1 2.00 1.91 || ress, shop, l-in. ‘“* ‘| 40,00 34.00 to ed—Com., sh 35 19 
mphor, foreign, ref’d. 7 1,17% 84% og. No. 1 com. 1-in.100 ft 18,00 16.50 ommon tee eeeees e 38 21 
tharides, Chinese, w. ‘| 98 1.00 | Maple, 4/4,1sts,2ds 1000ft| 58.00 45.00 | Medium set eeeee tee 42 21% 
Castile soap, pure white. ‘ 58 27%|| Spruce, 2-in., rand. 88.00 32.00 Fine sees se eeseeeees “ 48 be 
Castor Oil “A A’’...... “| 30 24 | Xe el. pine, LLA Gat “ “i+ 45.00 45.00 Burley colory—Common. ‘ 59 21 
Caustic soda 75% . .100 Ibs| + 4.00 7.35 || Cherry 4/4 firsts... “* «| ' 140'00 105.00 Medium ............. oY 42 21% 
Chlorate potash........ 40 || Basswood 4/4 firsts “ « 64.50 45.00 Dark, rehandling—Com. ee eee 11% 
Caer f or biastaee cae 11, 00 2°38 yx ee —". export—Gommon. ‘| 27: 12 
ne hydrochloride. ..oz | f 0. 2, ret an el 
a butter, buik...... | oni ot | tera ae bee ons as ton yn eS.09 MEE onacethenci.. - we ais 
Codliver Oil, Norwa bbl; 135. On 0 asic, valley, rnace. ‘' : 53.00 
rresive sublimate. ° 1.79 1.71 |i essemer, Pittsburgh... “ 36.60 55.95 VEGBTABLES: 
Cream tartar, 99%..... ‘| 69 48%|| gray forge, Pittsburgh. 33.40 46.95 || Cabbage .......... ---bbl 1.00 25 
Creosote, beec weed. a 90 1.80 || Billets, Bessemer, Ptts. ‘ 47.50 90.00 Onions sete cee eeeeens bag 2°50 2 50 
Epsom salts, dom...100 Ib 3.00 4.25 || forging, Pittsburgh.... « 60.00 125.00 Potatoes, new......... a —- 4.00 3.50 
Ergot, Russian......... Ib) 1,00 : ba — oe ngs a. zs = sree 100.00 || Turnips, wei naes: rs 2. 50 7 
DE Ss6s66cecede “a 1.35 3! s oe ‘ ee A, ee (ORE 75 
Formaldehyde Pinion ae 7 16% 16% | Steel rails, hy., Ure o 55.00 38.00 |:woor—scounsp BASIS: 
usel oil, refined...... all 6.00 | fron bars, ref., Phil. 100 Ib 3.73 4.659 | Ohio and Simil 
Glycerine. C. P., in bulk. Ib— 61 63 Pittsburgh ....... ee. 3.50 4.75 % Blood sta le. tt eeeees lb 1.68 
Gum-Arabic, firsts hee as 55 45 || Steel bars, Pitts... «« « 2.90 4.50 || % Blood clothing... 1.60 
Benzoin, Sumatra..... es 23 33 || Tank plates, Pitts. « « 3.25 9.00 ] % Staple......... m 1°45 : 
Chicle, Jobbing a: 0445 70 ] Beams, ites, Pitts. ls 3.00 4.50 | Low &% blood, sees 1.17 
DT. daviedee'es ant 1 2.00 2.50 || Angles, Pittsburgh.. “« + 8.00 4.50 || Common and braid... .. ' 1.07 
DT: se600cebecee ce a 1.25 | 35 || Sheets, black, No. 28 | Mo., Ind., Ill., & Sim.—Av.: 
SRE Spo Reape aes ‘| 1.50 | 57 || Pittsburgh °|...... oe 5.00 8.50 | % Blood staple.... sevelb 1.60 ‘ 
Senegal, sorts......... “— 29 27 || Wire Nails, Pitts... « « 5.50 4.00 || % Blood clothing. . . 1.57 : 
ae ss 81 70 } Cut Nails, Pitts. ots 4.00 4.65 Staple............. * 1.37 ‘ 
_aaet Bi Dectocccess 2h 48 43 || Barb Wire, galvan- | tie a a iy 126 : 
canth, Aleppo Ist. ‘| 2.85 | 2.15 || ized, Pittsburgh....  « 4.35 4.85 || Territory—Average: 
todhne, resublimed...... «| 4.25 8.50 || Galv. Sheets No, 28,Pitts * 6.25 10.00 | Blood staple........ Ib 1,63 
EE hn oaks cea te ss 5.00 | 4.25 || Coke, Conn'ville. oven. . ton % Blood clothing..... . 1.58 } : 
Menthol OO aa ~ 8.30 2.80 || Furnace, prompt ship. . 6.00 13.00 | High % sagts 56/58’s.. * 1.42 
Morphine Sulph., bulk. ..oz) 11,80 9.80 || Foundry, prompt ship... * 7.00 | 14.00 3 le eR ee 1.37 
Nitrate Silver, crystals... ~~ 62% 491,|| Aluminum, pig ay lots) Ib °33 59 || Low % staple 50/56’s.. * 1.32 
. epee Ib) 14 | 12 || Antimony, ordin ss nas 13 15 | High % bl. sta. 48/50’s * 1°29 
Oll—Anise ............ 7 1.05 | 1.07%4|| Copper, lake, apie “| 026 29%'| % Blood staple 46/48's * 1:26 . 
eakstalahdenskae “ 2.65 2.30 || Electrolytic ret, 026 27 1 Low % blood staple 44’s “ 1.15 
Thy TE Sa e 5.50 | 6.00 || Spelter, N. Y......... {4 8.45 8%4|| Common and braid 40’s. “ 1:05 
Cassia, “75: 80% tech... ‘| 2.25 Cae . We ys Bie hs was'ccctices s 8.05) 10% || Texas—A 
SE oat lnae oh Ge 49 Oe ee es de kako xin a> — 93%, 63% | 1.50 bs 
PE aa | 1.00 | 1.10 || Tinplate, Pitts. ,100-Ib. aoe 7.75 | 12.00 || Short 8 1.45 
Wintergreen, nat. s. b. —s 2.50 | 2.25 ||MOLASSES AND SYRUPS: || WOOLB 
Opium, jobbing lots.... ‘| 22:50 | 23.00 New Orleans, cent. || Stand. Clay 4.15 2.67% 
Quinine, 100-08. tins. 08 | 90 | 75 | COMMON ..cccccces --gal 43 33 || Serge, 11l-oz 3.22% 2.35 
Quicksilver ........... cs 1.60 | 1,5 | Open: kettle........... - 67 45 || Serge, 16-oz 4.17% 2.87% 
Rochelle salts.......... I | 44%, | 39 (|| yrup common...... os 40 35 || Fancy Cassimere, 13-08. “ 3.50 2°60 
Sal ammontiac, lump.... **| 1.40 | 17%||NAVAL STORES: 36-in. all-worsted serge. ‘‘ 90 60 
Sal soda, American. . 1000 i 1.10 coe ar On.“ tedk chaitica ou se - bbl 6.50 4.25 oe ae all-worsted Pan- 
Saltpetre, commercial“  ** 14,00 12.00 Rosin, com. to good, str ** | + 11.20 5 Se eer inenae “ 90 70 
Sarsaparilia, Honduras. b 70 | 42 | Tar, kiln burned...... ~ 12,50 14.00 Broadcioth, 54-inch .....¢ 8.20 2.65 
Soda ash, 58% light. 100 ip 2.00 2.75 SEED hekccvdcces —— 60 42% '| 36-inch | cotton | Warp serge ‘ 85 60 
+ Means advance — ~~ decline. Advances 16 Declines 17 * Quotations nominal. + Government basis 95% flour in cotton bags. 


° Government price t Average prices of wool at Philadelphia, as adepted by the Council of National Defence. 
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’ Ww 
Books 
~ Books Name and Rate Payable Close 
B A N K ] N G N EK W S Name and Rate. Payable. Close. Wat Aeme, BH Geccccecicécx Aug *Aug. 15 
Mon LH & i YS Aug. 15 July 31] Nat C & S pf; 1% q...... Sept. 1 *Aug. 21 
EASTERN. a ghaaaA Phil Co 5% pf, $1.25 q.... Sept. 1 Aug. 10] NatC &S pf, 1% q....... Aug. 31 ‘*Aug. 17 
oir ie are ° Tampa Elec, 2% q........ Aug. 15 *Aug. 1] Nat En & St, 1%q........ Aug. 30 *Aug. 10 
NEw YorK, Herkimer.—Herkimer National Nat Refining, 1% q....... Aug. 15 *Aug. 1 
Bank. Charter extended to July 29, 1938. MISCELLANEOUS 3 —s | ae ee = = — x. 
EN NSYLVANL: , Javen.—York ave q as ‘ I ne, . Pe See ee ug. uly 
2 core cha tb Lee ire OS. ek, ee Aug. 15 *Aug. 1] Ohio C Gas, $1.25 q....... Sept. 1 Aug. 15 
State Bank. Incorporated. Capital $25,000. | ‘Am Brass, 1% q.......... Aug. 15 July 31] Ont St Pr pf, 1% q........ Aug. 15 July 31 
The officers are: G. A. Heiss, president; John — here Ay ae ste eees a = — “ Ont St Pr pf, 1% ace...... Aug. 15 July 31 
S. Fishel, vice-presi > 3. B.- Waites, sec) So fs ee ee eee ets Aus. ug. Pac Develop, 87%c q..... Aug. 15 July 31 
= el, vice-president; J. H. Walton, sec-| 4m LaF F E, 1% q....... Aug. 15 *Aug. 9/ Pac Gas & El Ist pf, 1% q Aug. 15 July 31 
retary. Am Radiator pf, 1% G.%.< ADS. 15 Aug. 7] Pac Gas & E! orig pf, 1% q Aug. 15 July 31 
PENNSYLVANIA, Wernersville. — Werners- me rey stg hy ? ave - ona “. Pac M 8 8S pf. 1% a...... Sept. 1 Aug. 5 
+ Tot? Y vo Wr Torte _— f m pr, - ug. uly Penmans Ltd, 1% q...... Aug. 15 Aug. 12 
ville waren: Bank. George W. Wertz, presi Am W W & E! pf, 1% q.. Aug. 15 Aug. 10] penn C & C, $1 q........ Aug. 10 Aug. 6 
dent, is dead. anes Commer. $2 a: eee a AMS. r y bytes " Penn C & C, 50c ex........ Aug. 10 Aug. 6 
. asbestos Lor pt, 4 G---. Aug. 1o ug. Pitts Of) & G@, 3 G@.ccccces Aug. 15 *July 31 
SOUTHERN. Asso D G Ist pf, 1% q.... Aug. 31 Aug. 12] pitts Steel pf, 1% q...... Sept. 1 Aug. 15 
KENTUCKY, Stanford.—Lincoln County Na-| Asso’'D G 2d pf, 1% q.... Aug. 31 Aug. 12] pr Steel Car pf, 1% q.... Aug. 27 Aug. 6 
tional Bank. Charter extended to July 29, Ba & M Guar, 4 s8........ Aug. 15 Aug. 8] Proc & Gam, 5 q......... Aug. 15° July 30 
938 Borden’s C M, 4.......... Aug. 15 Aug. 1) Proc & Gam, 4 stk........ Aug. 15 July 20 
193s. Brit Col Fish & Pack, 1%q Aug. 21 Aug. 9] Pullman Co, 2 q.......... Aug. 15 July $1 
Texas, Caldwell.—First State Bank. Filed} Burns Bros, 2% q ce cececcs Aug. 15 Aug. 1/ Quaker Oats pf, 1%...... Aug. 31 *July 1 
amendment to charter increasing capital stock | BY-Frod Coke, lia q..... Aug. 15 July 31) Riordan P & P, 2% q...... Aug. 15 Aug. 6 
< Can Cement pf, 1% q...... Aug. 16 July 31] Sears Roebuck, 2 q....... Aug. 15 *July 31 
to $100,000. Can Convert, 1% q........ Aug. 15 July 31] Semet Solvay, 2 q........ Aug. 15 July 31 
WESTERN Can oe 8 AR FR Re Aug. 15 Aug. 1 Silversm_ pf, 1% q........ Aug. 15 *Aug. 8 
a Can Fdy & F pf, 1% q.... Aug. 15 Aug. 1] Sloss-S S & I, 1% q...... Aug. 10 *Aug. 1 
CoLoRADO, Oak Creek.—Routt County Bank. | Cedar Rap Mfg & P, % q Aug. 15 July 31) smith (A O) pf, 1% q.... Aug. 15 Aug. 1 
J. C. Burger is now vice-president. Col G & E,1q............ Aug. 15 July 29]! Solvay Process, 2 q........ Aug. 15 July 31 
IpaHo, Twin Falls—Twin Falls National|Gont P Bag 1% 2.00000 Aug. 20 Aug. 5/ Solvay Process, 1 ex.../.. Aug. 15 July 31 
ae - — Cont P Bag, 1% q........ Aug. 15 Aug. 8] Stand Milling, 1 q........ Aug. 31 Aug. 21 
Bank. Applied for charter. Capital $150,000. | Cont P Bag pf, 1% q.--. Aug. 15 Aug. 8] Stand Milling, 1 stk...... Aug. 31 Aug. 21 
Kansas, Haviland.—First National Bank. | ©O®t Refining, 10c m...... Aug. 10 July 31) Stand Milling, 1% q...... Aug. 31 Aug. 21 
, ‘ .: Cos & Co pf, 8%c q....... Sept. 1 Aug. 17] St Oil (Ind), 3 q.......... Aug. 31 Aug. 5 
Applied for charter. Capital $50,000. Con-|CressonConG M & M,10c m Aug. 10 July 31] st Oil (Ind), 3 ex........ Aug. 31 Aug. 5 
version of the Haviland State Bank. Dom Bridge, 2 q.......... Aug. 15 July 31] Stand Parts, 1% q........ Aug. 15 Aug. 1 
MINNESOTA, Clarkfield—Farmers & Mer-| DOW Chemical, 1% q...... Aug. 15 Aug. ©&/ St San Mfg, 1% q........ Aug. 10 Aug. 7 
hiker og : Dow Chemical, 6% ex..... Aug. 15 Aug. St San Mfg pf, 1% Ae ay Aug. 10 Aug. 7 
chants’ National Bank. Applied for charter. | Dow Chemical vf, 1% a. Aug. 15 Aug. 5] st-warn Spdr, 1% q...... Aug. 15 July 30 
Capital $25,000. Eisenlohr & Br, 1......... Aug. 15 ,us- 1/ Superior Steel 1st and 24 
MINNESOTA, Montgomery.—First National | Fi"st Nat wi 15e PEROT RSS Aug. 36 *AUS. 6) 9, BG... cess cesses --- Aug. 15 Aug. 1 
. . : - Gas W & ig” eee --+» Aug. 15 Aug. 1] Tobacco Prod, 1% q...... Aug. 15 Aug. 1 
Bank. Charter granted. Capital $25,000. Gillette S R, TS eerer Aug. 31 Aug. 1 Un Cig Stores, 2% isha’ s Aug. 15 *Aug. 2 
Conversion of the First State Bank of Mont- | Globe Oil, 14%c m......... Aug. 10 *July 20] US Steel pf, 1% q........ Aug. 30 Aug. 6 
gomery. Greene-Can, 2 Gecvccccece Aug. 26 *Aug. 9 White (J G) pf, 1% oe Aug. 31 Aug. 15 
len - : * peer, © @ BM, 2 Ge ccadccucs Aug. 31 Aug. 20] white (J G) Eng pf, 1% q Aug. 31 Aug. 15 
MINNESOTA, Thorpe.—First State Bank.| Hercules P pf, 1% q...... Aug. 15 Aug. 5] white(JG) Manag pf,1%q Aug. 31 Aug. 15 
Cc. S. Vojta and others have purchased con- ag A tags ~ fe ty 3p Hog q- “ae Me rhe z Woolworth (F W) Co, 2 q Sept. 1 *Aug. 10 
‘ ; a Ne : . n pe Line q. ug. uly 
trolling interest in this institution. _ | Kam Power, 2'q........-. Aug. 15 July 31 * Stockholders of record. 
NortH Daxkora, Alexander.—First Na-| Ky Sol Coke, 2 yobs bb aie eee Aug. 10 July 31 
ional Bank. Applied for charter. Capital} Ky Sol Coke, 2 sp........ Aug. 10 July 31 
oa 000 Clecrersied of the Alexander State ny +2 lin gy ar gy hy lalla ae SS eee ee ° . 
000. Ale Lindsay Light, 5 q....... Aug. 31 Aug. 1/ Anthracite Industry Tries for 
Bank. Lindsay Light pf, 1% q.. Aug. 31 Aug. 1 M Oo 
NortH Dakota, Beach.—Beach National | Miami Cop, $1 q..... +++» Aug. 15 Aug. 1 ore Uutput 
Mobile Elec pf, 1% q.... Aug. 15 July 31 P 


Bank. Applied for charter. Capital $50,000. 
Ccnversion of the Beach State Bank. 

OHIO, Freeport (Prairie Depot P. O.)— 
Prairie Depot National Bank. Charter 
granted. Capital $25,000. 

Oun10, Medina.—Medina County National 
Bank. Charter extended to July 31, 1938. 

SoutH Daxorta, Java.—German State Bank. 
Name to be changed. . 

South Daxkora, Osceola.—Guaranty State 
Bank. Filed articles of incorporation with 
capital stock of $25,000. 

SoutH DaKkora, St. Lawrence.—Farmers’ 
State Bank. Filed articles of incorporation 
with capital stock of $15,000. The officers 
are: D. Conkey, president; George Fugate, 
vice-president; L. A. Swank, cashier. 

SourH DaxotTa, Tulare.—Citizens’ State 
Bank. Filed articles of incorporation with 
capital stock of $15,000. The officers are: 
Frank Gilby, president; L. H. Elliott, vice- 
president; W. E. Jile, cashier. 

VACIFIC. 

OREGON, Portland. — Northwestern Na 
tional Bank. Capital increased to $1,000,000. 

WASHINGTON, Seattle. — First National 
tank. Capital increased to $500,000. 


INVESTMENTS 


Dividend Declarations 





RAILROADS 
Books 
Name and Rate. Payable. Close. 

Ala Gt South pf, $1.50.... Aug. 28 July 7 
ls: ae ee ee  Giak oes clses ‘Aug. 15 Aug. 
Du, bee © BE, B Be oc vvc cos Aug. 15 Aug. if 
Cen = N J pf, M4 a views Aug. 31 Aus. 24 
C, 8t BF M&O, 2% GB. ccc Aug. 20 *Aug. 1 


+. St P, M&O of. 3% s. Aug. 20 Aug. 1 
pod & Nash, 3% s...... Aug. 10 July 19 


eGGe Ge We Bee 2 Bee es dveee Aug. 19 July 31 
Pennsylvania, 75c q....... Aug. 31 Aug. 1 
Pea W V pt, 25% Geeccecoves Aug. 31 Aug. 15 
Wee Ge Ge By ev ceessedess Aug. 10 July 31 
TRACTIONS 

Am Rys pf, 1m 4 ces enews Aug. 15 Aug. 2 
CUGEOR. ee Se ei ce wvess Sept. 1 *Aug. 15 
Cities Ser, % stk oevesecdes Sept. 1 *Aug. 15 
Cities Ser pf, % m........ Sept. 1 *Aug. 15 
Conn Ry & L com and pf, 

Te Mi cccvecves sieneecaks Aug. 15 July 31 
Det United, 2 Gicccccccccs Sept. 1 Aug. 16 





Nash Motors pf, 1% q.... Aug. 14 July 20 











DIVIDENDS 


THE AMERICAN COTTON OIL COMPANY 


The Board of Directors of The American 
Cotton Oil Company declared a quarterly divi- 
dend of one per cent. upon the Common Stock 
of the Company, payable September 3, 1918, 
at the Banking House of Winslow, Lanier & 
Co., 59 Cedar Street, New York City, to holders 
of record of such stock at the close of business 
on August 15, 1918. 

The Stock Transfer Books of the Company 
will not be closed. 


RANDOLPH CATLIN, Secretary. 








NILES-BEMENT-POND CO. 
PREFERRED DIVIDEND NO. 76 
New York, August 7, 1918. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE AND ONE- 
HALF PER CENT. upon the PREFERRED 
STOCK of the Company, payable, August 20, 
1918, to Stockholders of record at 3 P. M., 
August 8, 1918. 
The transfer books will not be closed. 


JOHN B. CORNELL, Treasurer. 


NILES-BEMENT-POND CO. 
COMMON DIVIDEND NO. 65 
New York, August 7, 1918. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a 
dividend of THREE PER CENT. upon the 
COMMON STOCK of the Company, payable 
September 20, 1918, to Stockholders of record 
at 3 P.M., September 3, 1918. 
The transfer books will not be closed. 


JOHN B. CORNELL, Treasurer. 











GREENE CANANEA COPPER CO. 


42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Can- 
anea Copper Company has declared a divi- 
dend of $2.00 per share upon its Capital Stock 
of the par value of $100.00 per share, payable 
on August 26, 1918, to the holders of such 
shares of record at the close of business at 
3:00 o’clock P. M., Friday, August 9, 1918. 
The dividend is payable only upon the $100.00 
shares into which the Capital Stock is divided. 
All stockholders who have not converted their 
holdings into shares of $100.00 par value 
should do so without delay in order that they 
may receive their dividend promptly. 

The transfer books will not. be closed. 


New York, July 25, 1918. 
J. W. ALLEN, Treasurer. 





The insistent demand for coal has created 
new and intensive methods little dreamed of 
ten years ago, according to the Bureau of 
Anthracite Information. All the inventive 
genius in the anthraeite industry has been 
brought out and now there is a_ possible 
means of supply found by working abandoned 
mines; robbing pillars of coal where it is 
safe; new devices installed in and about the 
mines for greater mining facility; more elec- 
tric power used and the gradual displacement 
of the once dependable mule. 

The cry to mine coal and more of it has 
started many intensive methods in the anthra- 
cite region. The barrier pillar between the 
New Boston and Mill Creek Collieries, con- 
taining 500,000 tons of anthracite, is to be 
mined to help win the war. Bancroft Moun- 
tain, south of Ashland, is to be stripped of 
its surface coal veins for two miles to the 
old Keystone workings below Locust Dale. 
It will be possible to undertake daylight min- 
ing on this work to a degree greater than ever 
before attempted in the anthracite region. 
This work will be done by the P. & R. Coal 
& Iron Company. Half a century ago this 
mine was supposedly worked out, abandoned 
and then drowned out. 

Beds of virgin coal lie under the Tomhickon 
reservoir. State officials have been called 
by the Lehigh Valley Coal Company to in- 
spect a new site for the dam, so that the 
company can strip the veins. The Cranberry 
Creek Coal Company have discovered a 22- 
inch anthracite vein on its property. 

Heart-to-heart talks have created a fight- 
ing spirit among the anthracite operators. In- 
stead of being dismayed at the labor-shortage 
situation, they have gritted their teeth, as it 
were, rolled up their shirt sleevesan d begun 
an intensive drive, this week, that augurs 
well for the consuming public. Clean coal is 
the watchword of the industry and all new 
firms entering the business have been told of 
the duty they owe the public. 

With a dwindling force of 144,000 men at 
the mines, with prospect of this number be- 
ing still further depleted by the July draft, the 
industry is fighting harder than ever before 
to maintain, if possible, a maximum output 
close to 275,000 tons of anthracite daily. 
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HE study of a credit risk should include a careful 
pent tion of the merchant’s methods and resources. 

Both are important. Neither of them, alone, can give 
a full view of the character of the risk. 


The Agency’s “Ledger” report sets out current facts from 
the ledgers and the order books of the merchant’s credi- 
tors. It is primarily a gauge of methods. 


The Agency’s “general’’ report covers antecedents, char- 
acter, capacity, fires, failures, and other matters of a gen- 
eral nature, but, especially, financial worth. It is primarily 
a gauge of resources. 


Methods that might be imprudent on the part of a 
merchant having small resources are often seen to be en- 
tirely appropriate when viewed in the light of a general 
report showing financial strength. 


Are you using both reports? 


R. G. Dun & Co. 


The Mercantile Agency 


























